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CONSUMER CO-OPERATIVES 
IN TE “UINIVED SiTeMiieS 


N the early eighteen-forties, a 

Boston tailor, John G. Kaulbach, 

organized his neighbors into a 
buying club, which later became 
the first store in a movement ex- 
tending over ten states and into 
Canada. At one time, this new 
venture had 700 local societies each 
operating a store. This early co- 
operative endeavor declined about 
the time of the Civil War. 

In the early seventies, a second 
wave swept the country sponsored 
among labor groups by the Knights 
of Labor and among farmers by 
the Patrons of Husbandry, better 
known as the Grangers. It soon 
collapsed, but from its ruins 
emerged the Sovereigns of In- 
dustry, founded in 1874, with local 
groups in the eastern states from 
Maine to Maryland. But like its 
predecessors, it survived only a 
few years. 

The beginning of the direct an- 


cestry of the present movement 
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by WILLARD L. THORP 
ctor of Economic Research, Dun G Bradstr 
in the country dates back about 
thirty years, when the Co-oper- 
ative League, a New York City or- 
ganization, began operation. It 
undertook a vigorous educational 
campaign. After a few years, it 
failed, but members of the group 
were among those who in 1915 
organized the present Co-operative 
League of the United States. This 
is a central federation of local 
societies devoted to spreading the 
gospel of co-operation, and is very 
active at the present time. 


What Is a Co-operative? 


Although the idea of consumer 
co-operation is nothing new in the 
United States, its history and 
record are much more significant 
in other countries. However, be- 
fore we go into that, perhaps we 
should consider just what a con- 
sumer co-operative society really 
is. 

A consumer co-operative is a 
form of business enterprise con- 
ducting business solely in the in- 
terest of the buyer. There is no 





Karmera Union Central Bochange, St, Paul, Minn 


DI JIN fy 


BRADS TREE | 


individual business man, partner- 
ship or corporation, which takes 
the profits or bears the losses, 
There are paid managers, but the 
ownership is in the hands of the 
customers, that is, the consumers, 

Perhaps I can make this clear by 
an example. Let us suppose that 
one hundred families in Middle- 
town decide to form a consumers 
co-operative to deal in groceries, 
To get the necessary capital, $10 
certificates are issued which pay 
a fixed rate of interest, let us say, 
5 per cent. Anyone with one 
such certificate is automatically a 
member. But no matter how many 
certificates he holds, each member 
has one vote. A store is rented, a 
manager hired, a stock of goods 
is purchased, and the co-operative 
is ready to start. The goods are 
sold at prevailing market prices, 
and anyone can come in and buy 
at the store. Each month, the ac- 
counts are totalled. Let us say 
that after the expenses and interest 
charges are met, there remains a 
surplus. This is, of course, the 
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profit which, in our more usual 
types of enterprise, would go to 
the owner. But in the co-operative, 
it is distributed to the members 
according to their proportion of 
total purchases. If I bought twice 
as much as you during the month, 
my patronage dividend would be 
twice as large. 

The distinguishing character- 
istic of the consumer co-operative 
lies in its ownership. All its dif- 
ferences from an orthodox enter- 
prise spring from this one factor. 
It knows no special tricks about 
wrapping bundles or decorating 
store windows. It cannot even be 
said to do away with the profit 
system, but rather to transfer the 
receipt of profits from those who 
provide the capital or manage the 
enterprise, to those who use it. 


The Economic Argument 


The primary economic argument 
advanced for the type of organi- 
zation, is that the modern process 
of trying to sell the consumer has 
resulted in many wasteful and 
undesirable practices. The de- 
fenseless consumer is bombarded 
with all sorts of more or less 
deceitful sales appeals. He is sold 
goods which he does not want. He 
is sold inferior products because 
they will yield a larger profit to 
business men. He is offered brands 
and product variations far more 
numerous than are necessary to 
suit his needs, or to permit in- 
telligent choice. After all, he has 
only so many dollars to spend, and 
he needs little encouragement to 
spend them. All this furore and 
fantasy only adds to the price of 
goods and interferes with his de- 
ciding independently on what his 
needs really are. But if he, the 
consumer, is the owner of the busi- 
ness, if it is not run to make money 
off him but for him, all this market- 
ing muddle would be cleared, costs 
would be reduced and prices could 
be lowered. 


The Social Argument 
The co-operative movement is 


not built solely on economic 


grounds. It is essentially a social 


Philosophy. It insists that the 
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pursuit of profits by business men 
under a system of economic com- 
petition is morally degrading. 
The Golden Rule does not describe 
competition but co-operation, and 
various church groups have shown 
a marked interest in the movement 
on ethical grounds. Furthermore, 
the philosophers argue that the 
profit motive is a most unsatis- 
factory approach to the proper 
operation of an economic system. 
After all, the whole purpose of 
economic operation is to provide 
the necessities, comforts and lux- 
uries of lifeto consumers. But the 
capitalistic system, through profit- 


BUS CONSUMERS ¢ 


O-OPERATIVE 
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making, introduces conditions 
which result in an uneven distribu- 
tion of wealth, and the oppression 
of the majority by a powerful 
minority which uses its control 
over the instruments of production 
to exploit the other 99 per cent of 
the consumers. So, the exponents 
of this philosophy argue, the maxi- 
mum public welfare requires that 
the consumer interest take the con- 
trol of directing economic pro- 
cesses, of deciding what products 
shall be produced and of eliminat- 
ing all the ballyhoo from modern 
selling. 

And furthermore, they argue 
that the co-operative approach is 
essentially democratic, while capi- 
talism leads to the erection of 
classes. usually 
open and unrestricted, with no 


limitations in terms of race, creed, 


Membership is 
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economic status or political affilia- 
tions. Each member has one vote, 
regardless of his capital contribu- 
tion or amount of patronage. Its 
methods are peaceful and evolu- 
tionary, calling for neither 
violence nor revolt. It is quite 
independent of government action, 
thus avoiding the conventional 
criticisms of socialism and com- 
munism. In fact, it is nothing but 
a group of consumers who decide 
to take the profit for themselves 
rather than to utilize an indepen- 
dent business enterprise. But, as 
a result of this single shift in em- 
phasis, they believe that many of 
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our economic difficulties will dis- 
appear. 


European Development 


The basic principles of modern 
consumer co-operatives are usually 
regarded as springing from the 
famous Rochdale Society of Equit- 
able Pioneers, founded in England 
in 1844. Their plan was not de- 
vised by philosophers or theo- 
retical economists, but by a group 
of 27 families of very poor English 
flannel weavers. They had to 
save for a year to amass their capi- 
tal of about 30 pounds sterling. 
Their sales for the first week 
amounted to only slightly over 2 
pounds sterling. From this hum- 
ble beginning, the plan spread 
rapidly through the British Isles 
and later to other parts of Europe. 


By 1933, the membership of con- 















sumer co-operatives in Great 
Britain and Ireland was over 7,- 
060,000, or over 10 per cent of the 
population, and represented be- 
tween one-third and one-half of 
all the families in Great Britain 
and Ireland. It has an enormous 
cooperative wholesaling organiza- 
tion, which services the retail 
units. It has been extended into 
manutacturing. Its tea planta- 
tions are the largest in the world. 

In numerous other European 
countries, consumer co-operation 
has reached a status comparable 
with that in the British Isles, 
although this development has 
been more recent. The Scandi- 
navian countries have been especi- 
ally hospitable to the movement. 
In Sweden, for example, the Co- 
operative Union was formed in 
1899, passed the 100,000 member 
mark in 1913 and a half million in 
1931. At present, there are about 
4,000 co-operative stores, with an- 
nual sales of about $100,000,000. 
Their membership of 550,000 rep- 
resents about one-third of the 
families in Sweden. The Co- 
operative Union engages exten- 
sively in manufacturing and 
wholesaling. Last year, it pur- 
chased the second largest depart- 
ment store in Stockholm. 

A review made by the U. S. 
Bureau of Labor Statistics of con- 
sumer co-operatives throughout 
the world for 1934, reported for 
45 countries a total of over 37,000 
consumer societies with 93.5 mil- 
lion members. Of these, 10,000 
societies with 73,000,000 members 
were in Soviet Russia, leaving 
about 27,000 societies with 20.5 
million in the other 44 countries. 

The movement has penetrated 
most deeply in the British Isles, 
Sweden, Denmark, and Switzer- 
land. As far as it has been possi- 
ble to estimate, not over 15 per 
cent of the total retail trade of any 
country other than Russia is in 
the hands of co-operatives. How- 
ever, the co-operatives have not 
invaded all areas of retail trade. 
For example, about three-fourths 
of the business of the British co- 
operatives is in foodstuffs. The 
remainder is made up of lines 


such as drugs, fuel, and wearing 
apparel. And throughout the other 
countries of Europe, the staple 
necessities usually comprise the 
bulk of the business. 

It is evident that in Europe, con- 
sumer co-operation is a recognized 
part of the distribution system. It 
has by no means eliminated private 
enterprise, but has become a com- 
petitive factor as has the chain 
store in this country. In fact, 
many of these co-operatives closely 
resemble American chain systems 
in their general structure. Not 
only do they operate multiple out- 
lets, but they have expanded into 
the wholesaling and manufactur- 
ing field. One might suggest the 
thesis that when mass distribution 
through multiple outlets became 
possible, it emerged in the form of 
co-operatives in Europe—chain 
systems in America. 


American Development 


But now to come to the Amer- 
ican picture. ‘For many of my 
facts here as well as throughout 
this paper, I am deeply indebted 
to Professor J. L. Palmer of the 
University of Chicago. It is 
doubtful whether true consumer 
co-operatives in this country do an 
annual business of over $150,000,- 
000, or less than one-half of one 
per cent of the total retail trade. 
Nor is there evidence of any 
extraordinary growth in recent 
years, with one exception, the 
gasoline and oil business. The 





first retail society of this kind was 
founded in 1921. The first co- 
operative oil wholesaler began 
operation in 1936. This organiza- 
tion had 134 retail society members 
in 1935, with a consumer member- 
ship of 40,000. Perhaps half of 
the consumer co-operative activity 
in this country today is in the oil 
field. 

Perhaps I should mention the 
fact that the principles of co-oper- 
ation are more evident in certain 
specialty fields not usually regard- 
ed as coming under the narrow 
head of consumer co-operation. 
There has been a long development 
of the co-operative purchasing of 
farm supplies, particularly feed 
and fertilizer. In 1924, such co- 
operative purchases totalled about 
$76,000,000, or 5.7 per cent of the 
total. Also, there are co-operative 
housing projects, co-operative 
banks or credit unions, and co- 
operative insurance companies. 

However, the picture is clear that 
consumer co-operatives are not 
a significant factor in our scheme 
of distribution. Only in isolated 
spots, perhaps four or five states 
and in the oil industry, has private 
enterprise even been aware of its 
existence. Many of the existing 
societies are in foreign-born com- 
munities, transplanted from their 
European background. I assume 
it is therefore not your immediate 
concern, but rather your interest 
in the future, which prompted you 
to put this topic on your program. 
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One would be foolish to forecast 
the future of any economic sys- 
tem. Because of modern methods 
of communication, changes in 
public opinion can take place much 
more rapidly than ever before. 
And our economic processes are 
by no means so securely under 
control that we can be certain as 
to what alterations may force 
themselves in the future. We can 
do no more than examine some of 
the factors which may affect the 
future of co-operatives in this 
country, if any. 

The various considerations all 
level down to a single element— 
the attitude of the consumer. 
After all, co-operatives are volun- 
tary associations. Any group may 
form one if it cares todoso. Why 
have the consumers been so passive 
in the country? Perhaps these 
reasons will continue to restrain 
the development of consumer co- 
operatives. 


Restraining Influences 


First, the American purchaser 
is not a very careful buyer. The 
relatively low wages of Europe 
have made pennies important. In 
this country, the leadership which 
would presumably come from 
skilled workers is not so concerned 
with small savings. 

And second, the consumer rather 
likes our present stores. They are 
attractive and he enjoys the va- 
tiety of goods which they offer. 
He does not resent advertising 
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because he feels that it pays for his 
radio entertainment, his news- 
paper, and his Saturday Evening 
Post. He does not feel that the 
store-keeper is making a large 
profit; the chain looks after that, 
so the margin for patronage divi- 
dends would be small. In Sweden, 
the co-operatives developed as a 
defense against monopolies. Their 
first great victory was over the 
margarine cartel. The same spirit 
has motivated the gas and oil co- 
operatives in the mid-West. But 
there is no such general feeling 


. with regard to other areas in our 


economic system. 

Third, even if the incentive were 
present, we are not a sufficiently 
stable people. Not only are com- 
munities made up of most unlike 
citizens, difficult to weld into a 
single organization, but we move 
about so much from place to place 
as to disturb any attempt to estab- 
lish a permanent and responsible 
organization, in terms of groups. 

Fourth, most people are still en- 
tirely ignorant of the nature of the 
co-operative movement. There is 
no outstanding leadership, no pro- 
moter to give the necessary im- 
petus. Individual enterprise 
springs up through the decision of 
one man. The organization of a co- 
operative involves spreading the 
enthusiasm among a large number. 

Fifth, consumers are not skilled 
business managers, nor have co- 
operatives shown any great con- 
cern over getting, or even being 
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willing to pay for, competent man- 
agement. Therefore, many will 
regularly collapse, thus casting 
disrepute on the entire movement. 

And sixth, public policy and 
tradition are established in terms 
of a system of competitive and 
private enterprise. Defense of ex- 
isting investment and of individ- 
ual enterprise will strongly sup- 
port the present system. Group 
activity in the United States has 
always made much less progress 
than in Europe, especially when it 
comes into conflict with that body 
of ideas which is covered by the 
broad term “individualism.” 

You can place your own em- 
phasis on the six factors listed 
above, and perhaps add others. 
But regardless of the explanation, 
the fact remains that the progress 
of: the movement has been slow in 
this country. 


Encouraging Factors 

Now to consider the factors on 
the other side, those which may 
forecast a rapid extension of con- 
sumer co-operatives in the near 
future. The argument against 
further development was that the 
usual American is not a careful 
buyer. In reply, it is argued that 
the pressure of low wages and un- 
employment has changed that 
picture. With the conceivable 
prospect of rising prices in the 
future, it is possible that the 
average consumer will find it nec- 
essary to concern himself with 
every real or fancied opportunity 
to economize. 

The second argument was that 
the consumer is fairly well satis- 
fied with present retail outlets, and 
that the opportunity for patronage 
dividends from present retail mar- 
gins is not great. The defenders 
of the co-operative flatly deny this 
contention. They cite evidence of 
a rapid development of consumer 
consciousness as indicated by sub- 
scriptions to special consumer 
services, the extraordinary sale of 
books discussing the character of 
commodities and marketing meth- 
ods, the placing of these problems 
on women’s club programs and 
various other indications of the 
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abandoning of a passive role by 
the consumer. They argue that 
present tendencies in industry, 
with the intensive competition to 
corral the consumer’s dollar, act to 
aggravate and increase wastes and 
anti-social practices. This new 
attitude will provide fertile soil 
for the development of consumer 
co-operatives. 

On the point of efficient man- 
agement, they argue that that les- 
son has been learned, that the 
movement is sufficiently estab- 
lished to be developing a com- 
petent personnel within itself, and 
that such organizations as the 
Consumers’ League will develop 
and maintain efficient operating 
standards. 


Government Policy 


But the primary uncertainties 
lie in the areas of leadership and 
public policy. In recent years, the 
government has taken an increas- 
ing interest in the co-operative 
movement, although chiefly in en- 
terprises engaged in co-operative 
marketing of agricultural pro- 
ducts. The recent appointment 
of a Special Commission to study 
the development of co-operatives 
in Europe has led to speculation 
as to the possibility of vigorous 
government leadership in further- 
ing the consumer co-operative 
movement here. Incidentally, the 
Commission is reported unoffici- 
ally as agreeing on the facts of 
European experience, but dis- 


if 
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agreeing as to their significance 
to the United States, and therefore 
is having difficulty in preparing 
its report to the President. Many 
of the leaders in the co-operative 
movement have expressed the hope 
that the Government will not enter 
the field as an active promoter. 

It is easy to overemphasize the 
possible importance of govern- 
ment policy in the field. Of 
course, it can give direct assist- 
ance as it has in the past, to both 
private enterprise and co-opera- 
tives, by lending capital. It can 
contribute by educational meth- 
ods. But it cannot create effective 
consumer co-operatives. Lack of 
capital has not been the dominant 
factor of limitation, so that assist- 
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ance in that area will not lead 
automatically to new develop- 
ments. Any significant expansion 
must depend upon the attitude of 
consumers themselves, and the de- 
gree of their discontent with 
present methods. 

This general statement of forces 
cannot help but lead to the ten- 
tative conclusion that co-operation 
will neither decline nor record ex- 
traordinary advances in the 
short-run future, unless quite 
unexpected factors enter into the 
picture. It does not apear to 
promise any immediate upheaval 
in our distributive system. Its 
greatest opportunity apparently 
lies in those branches of retailing 
which are simple and standardized, 
where the consumer feels that his 
interests are being disregarded, 
and where he believes that margins 
of profit or costs are exhorbitant. 

For t hose who are concerned 
with preserving private enter- 
prise, it is obvious that the best 
defense against consumer co- 
operatives is an efficient distribu- 
tion system. Co-operation is no 
wild, fanciful scheme. Conceiv- 
ably, it could eliminate some of 
the worst abuses introduced by 
competitive private enterprise. 
And unless private industry puts 
its own house in order, the con- 
sumer may rise in his wrath and 
provide his own defense, through 
consumer co-operatives. 
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WPA. SURVEY STUDIES 


EMPLOYMENT FACTORS 


This description of W.P.A. research work has been officially prepared in Washington. 
The scope of this project, or perhaps, group of projects, is extremely wide. The develop- 


TUDY of the effects of recent 

changes in the techniques of 
production upon the volume 
of enployment and unemployment 
is part of a research program of 
the Works Progress Administra- 
tion. The project, which in itself 
is giving employment to persons 
taken from the relief rolls, is de- 
fined as a survey of reemployment 
opportunities and recent changes 
in industrial techniques. 

Data concerning the physical 
volume of production and employ- 
ment indicate that during the 
period from 1920 to 1929 increased 
production in manufacturing in- 
dustries, coal mines, and agricul- 
ture was accompanied by decreases 
in employment, and that between 
1929 and 1935 the output per man- 
hour in manufacturing industries 
has increased approximately 25 
percent. The question of the rela- 
tive potency of the forces making 
for displacement and absorption 
of workers by industry is of im- 
mediate practical importance, par- 
ticularly to agencies charged with 
the task of either creating employ- 
ment or caring for the unem- 
ployed. Among members of the 
business community and of the 
labor community, as well as in the 
determination of governmental 
policies, questions arise as to the 
Prospects for reemployment of a 
substantial number of the unem- 
ployed, the group of workers most 
likely to remain unabsorbed, the 
extent to which the volume of em- 
ployment has been affected by 
technological improvements, and 
the miscellaneous social effects on 
such workers as are displaced by 
changes in the techniques of pro- 
duction. 
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ment of co-operative projects with other Government agencies is particularly significant. 


The approach being made to this 

study by the research project in- 
volves assembling such existing 
data as bear on these and related 
questions and augmenting these 
data by systematic surveys and 
analyses designed to meet the fol- 
lowing objectives: 

1. A comprehensive statement 
of the economic role played 
by changes in techniques of 
production. 

2. Measurement of the net ef- 
fects on total employment 
of changes in production 
techniques and the incidence 
of such changes with respect 
to employment in various in- 
dustries, occupations, age 
groups, etc. 

3. Analysis of social problems 
arising out of changes in 
production techniques, to- 
gether with an attempt to 
ascertain the extent to which 
present or imminent eco- 
nomic developments may be 
expected to relieve or accen- 
tuate these problems, and 
the bases of and requisites 
for a remedial program. 

The accomplishment of these 

objectives involves primarily the 
determination of the net displace- 
ment of man-hours of labor by im- 
proved production techniques, and 
the economic and social effects of 
such changes. Recognition is 
made of the fact that while “dis- 
placement” and “absorption” can 
be studied in individual plants and 
industries, the net effect of the 
two processes (technological em- 
ployment or unemployment) can 
be adequately measured only in 
terms of the interrelated parts 









which reflect the whole of the 
national economy. 

The study is being conducted 
along the following lines of in- 
vestigation: 

1. Plant surveys of changes in 
productivity in certain in- 
dustries. 

2. Statistical studies of chang- 
ing productivity. 

3. Survey of the effect of in- 
dustrial changes on the labor 
market and on individual 
workers. 

4. Supplementary activities 
such as compilation of a 
bibliography, collection of 
abstracts of material bearing 
on the project, and analysis 
of data collected by other 
agencies. 

In order to obtain a composite 
picture of the effect of changes in 
production techniques or other 
conditions of operation on the 
volume of employment, produc- 
tivity studies are being conducted 
in selected industries. Efforts are 
being made to determine the trend 
of the volume of physical output 
per unit of labor time and per unit 
of capital investment. In addition, 
a study is being made of the fac- 
tors which brought ab out these 
changes and of the effect on the 
volume of employment that such 
changes have had in the past and 
may have in the future. 

The study of productivity is be- 
ing conducted along vertical rather 
than horizontal lines of industry, 
attempting to cover the production 
process from extraction of the raw 
materials through fabrication to 
distribution to the ultimate con- 
sumer. Data in both physical and 
monetary units are being collected 












in order that the economic effects 
of changes in industrial techniques 
may be analyzed. 

Productivity studies, mostly in 
co-operation with other agencies, 
are being conducted in manufac- 
turing, mining, construction, 
transportation, and agricultural 
industries. Beyond the primary 
consideration of covering the basic 
industries—fuels and metals—the 
criteria for selecting subjects of 
investigation are: first, the extent 
to which the industry appears to 
present a typical situation which, 
when examined, will indicate the 
manner in which adjustments are 
made in that general type of situ- 
ation, such as expansion, contrac- 
tion, and production of a com- 
modity of inelastic demand; and, 
second, the practicability in terms 
of easy access to industry, previous 
studies of the industry which fur- 
nish opportunities for comparison 
with results of this survey, or cer- 
tain technical features which 
would facilitate analysis. 

The surveys covering samples of 
manufacturing industries consist 
of studios made in co-operation 
with the National Bureau of Eco- 
nomic Research, and studies made 
in co-operation with the Bureau of 
Labor Statistics. 

The first group consists of a 
study, initiated under this co- 
operative arrangement, of the 
machine-handling industry, and 
surveys of industries which the 
National Bureau of Economic 
Research made a few years ago 
(including brick, lumber, cement, 
beet sugar, and flour milling). The 
present studies are more compre- 
hensive than those previously 
conducted by the Bureau in that 
information on capital equipment 
and materials and on costs and 
their distribution is collected in 
addition to data on man-hours and 
output. 

The group of productivity 
studies being conducted in co- 
operation with the Bureau of 
Labor Statistics covers the boot 
and shoe, leather, textile, auto- 
mobile, and iron and steel indus- 
tries. 


In the study of the extractive 
industries the Bureau of Mines is 
assisting in the tabulation of in- 
formation which it has already 
collected. These data will be sup- 
plemented by field surveys when- 
ever a more complete picture is 
necessary. The study includes 
bituminous and anthracite coal, 
petroleum and natural gas, non- 
metals (exclusive of cement and 
clay), iron ore, copper, zinc, lead, 
and minor metals and nonmetals. 

The Bureau of Agricultural 
Economics is collaborating in the 
study of changes in production 
methods in agriculture and their 
effect on the number of workers 
required and the volume of pro- 
duction. The work is being car- 
ried on along the following lines: 

1, Field surveys of farm prac- 

tices in selected crop areas 
such as the northern dairy 
States, corn belt, cotton belt, 
small grain belt, eastern and 
far western fruit and vege- 
table areas. 


A survey and compilation of 
available statistics to pro- 
vide a background for and 
broaden the scope of analysis 
of the field surveys. 

Surveys of the history of 
technological developments 
as they affect employment 
and production on the farm, 
covering crop production, 
animal husbandry, and hor- 
ticulture. 

The Construction Unit of the 
Division of Research, Statistics 
and Records of the Works Pro- 
gress Administration is co-opera- 
ting with the National Research 
Project on the study of the con- 
struction industry. Two phases 
of work are being developed—a 
survey of volume of construction 
and employment, and productivity 
studies of particular types of con- 
struction. Records of insurance 
companies, individual contractors, 
and Government agencies that re- 
ceive reports on construction 
activity serve as a basis for these 
studies. 

Research work in collaboration 
with the Railroad Retirement 


Board is being planned along the 
following lines: 

1. A statistical study of the 
relationship between the 
volume of production of 
railroad services and the 
volume of railroad employ- 
ment. 

A study of the history of 
railroad technology in its 
bearing on the volume and 
quality of railroad services, 
on the efficiency and econ- 
omy of railroad operation, 
and on the volume and dis- 
tribution of employment. 
An analysis of occupational 
changes in railroad employ- 
ment and its relationship to 
age, length of service, tenure, 
unemployment, and earnings, 
based upon a large sample of 
work history records. 

The information gathered in the 
field studies of productivity are 
complemented by measures of pro- 
duction, employment, produc- 
tivity, labor displacement, capital 
costs, and labor costs derived from 
an analysis of economic data gath- 
ered from published sources and 
from unpublished material pre- 
viously collected. Preparation of 
productivity indexes is in progress 
for the following industries: 
agriculture, mining, manufactur- 
ing, construction, steam railway 
transportation, street railways, 
telephones, and electric light, 
power and gas. Simultaneously 
production and employment series 
are being compiled and indexes of 
productivity are being prepared 
for individual manufacturing in- 
dustries including lumber manu- 
facturing and millwork, fertilizer, 
newspaper and periodical printing 
and publishing, cotton goods, iron 
and steel, rubber tires and inner 
tubes, paint and varnish, furniture, 
rubber products, hosiery and knit 
goods, chemicals, automobiles, 
paper and wood pulp, boot and 
shoe, leather tanning, meat pack- 
ing, and silk, woolen, and worsted 
goods. 

As a basis for analyzing the 
problem of occupational shifts re- 

concluded on page 32 
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NUMBER OF FAILURES 


ANALYZING THE RECORD OF 
COMMERCIAL FAILURES 


HERE were 611 commercial 

failures during October. 

Normally the last quarter of 
the year is a period of increasing 
numbers of defaulting concerns, 
the yearly low point usually being 
reached in September. This year 
follows the traditional pattern by 
registering 25 more failures in 
October than during September, or 
a4 per cent increase. This is a 
smaller percentage rise than has 
taken place in the most recent 
years but in view of the remark- 
able downward course of failures 
throughout the year this less 
marked seasonal rise is not un- 
expected. 


October Failures, 1920-1936 


Number Liabilities 
611 $8,265,766 
1,056 17,184,682 
1,039 16,973,199 
27,253,775 

52,869,974 

70,660,436 

56,296,577 

31,813,581 

34,990,474 

36,235,872 

33,230,728 

29,543,870 

36,098.804 

79,301,741 


Year 


Another effect of the general 
downward course is apparent in 
the fact that the October rise was 
not sufficient to bring the number 


of failures above the August fig- 
ure, which would probably occur 
in a so-called normal year. The 
current figure would undoubtedly 
have been slightly higher had 
there been no holiday in the 
month. 

All through the year the level 
of failures, month by month, has 
been the lowest since the 1918-1920 
period when failures were also 
running under a thousand a month. 
The current October is 42 per cent 
below last October and 74 per cent 
below the highest October on 
record which was in 1931. 

The influence which the ex- 
tremely large failures have on the 
total amount of liabilities is illus- 
trated in the comparison of Sep- 
tember and October figures. The 
October figure is less than that of 
September not so much because 
the current month’s failures are 
unusually small as because the 
September record included an un- 
expected number of extremely 
large failures. There were 22 less 
failures in October in the $25,000 
to $100,000 group than in Septem- 
ber and 10 less with liabilities over 
$100,000. This brought the largest 
group down to the level of August, 
the previous low month. 

It should be remembered that 
this account of failures does not 


RECORD OF OCTOBER FAILURES 
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In point of number, October failures were the lowest for that month since 1919. 


27 


28 29 1930 31 32 


They rose slightly over 


the September total, but this was a purely seasonal incline and indicated no important business change. 


NOVEMBER, 1936 


Failures 
1935 1934 
1,146 1,317 
956 1,017 
940 1,069 
1,083 1,020 
1,004 942 
944 992 
902 870 
884 872 
787 «771 
1,056 1,039 
898 882 
910 933 


- 11,510 11,724 


Liabilities 
(Thousands of dollars) 
1936 1935 1934 

14,603 29,035 
15,217 16,772 
15,361 24,002 
16,529 22,871 
14,339 20,787 
12,918 20,591 
16,523 16,555 
13,266 15,703 
17,002 15,552 
17,185 16,973 

14,376 

16,981 


230,198 


Number of 
1936 
1,077 

856 
946 
830 
832 
173 
639 
655 
586 
611 


January 
February 
March 


June 


September 
October 
November 
December 


Total U.S 








include the cases of companies in 
financial difficulties which are 
seeking reorganization under 77-B 
provisions and which undoubtedly 
would have been reported as reg- 
ular commercial failures had there 
been no change in the law. While 
such cases are relatively few in 
number, about 12 per cent of com- 
mercial failures, they are of im- 
portance as to size. However, they 
generally move in the same direc- 
tion as the regular failures. 

The tables and text in the bal- 
ance of the article explain in detail 
where and in what industry groups 
the October failures occurred. 


Insolvency Index 


The most significant single fig- 
ure in the failure record is the in- 
solvency index. It corrects the 
original data for the number of 
reported failures so that the un- 
derlying movement of this busi- 
ness indicator is depicted much 
more accurately. The insolvency 
index measures the annual rate at 









which business concerns would 
fail if the number of actual fail- 
ures in any one month and the 
estimated total number of business 
enterprises prevailed throughout 
the year. To obtain the index 
number, failures for the month are 
divided by the number of work- 
ing days in the period and the re- 
sult is multiplied by the number 
of working days in the year. This 
is expressed relative to the total 
number of business concerns as 
determined from the names listed 
in the Dun & Bradstreet Reference 
Book. The index has been revised 
recently and the revised figures 
since 1933 are given in the table 
along with figures for earlier 
years. 


Change in Insolvency Index from 
September to October, 


Yearly Since 1920 
Per Cent 
Sept. Oct. Change 
NCR SS. cc ceneeds 44.4 60.2 +35.6 
MOR sone chieck ios 94.5 109.8 +16.2 
1 Ii co ee 98.5 107.3 + 8.9 
Se 79.6 99.9 +25.5 
_ i ee. eer aa 79.0 98.6 +24.8 
ee 86.2 89.2 + 3.5 
Sree 82.9 98.3 +18.6 
SAA ere 90.1 98,1 + 8.9 
RRBs ohiatsuac ies 86.7 110.3 +-27.2 
1 Se eee ae 90.2 100.0 +10.9 
IO Sais w se os oh 112.9 117.0 + 3.6 
eee ere 134.7 + 18.2 
| ee eee 132 37.8 + 4.3 
| ot ae a eee 65.7 71.1 + 8.2 
fg, eae 48.8 60.7 + 24.4 
ROE sae dred ole x 50.0 61.8 + 23.6 
oo rg aa 33.4 35.9 + 7.5 


The index for October stands at 
35.9 failures for every 10,000 listed 
concerns. This is a two and a 
half point rise, or 7.5 per cent in- 
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Apparent Annual Number of Failures for Each 10,000 Listed Commercial Enterprises 


~—————New Series————_, 
19386 1935 1934 1933 

January ..... 62.8 66.7 77.0 172.5 
February .... 56.4 66.0 67.3 155.4 
OY Vc a 53.0 55.0 60.4 109.1 
Peres 50.3 63.5 62.4 117.3 
RT otoratecers.e 46.3 58.8 55.4 107.8 
AN sc loe is.0% 44.5 57.5 58.4 94.4 
PE Sain :0:6: aro 38.2 52.8 §1.2 84.6 
PURSE 5.66650 36.2 49.8 49.5 80.9 
September .... 33.4 50.0 48.8 65.7 
October ...... 35.9 61.8 60.7 6 | 
November .... .... 59.4 55.8 75.8 
December .... .... 53.3 56.6 67.4 


Yearly Average 45.7* 57.9 58.6 100.2 


(*) Based on first ten months. 


crease, over the September figure. 
It is caused by a combination of 
three factors, an increase in the 
actual number of failures, a cor- 
rection for one less working day 
in October, and the offsetting fact 
that the number of firms in busi- 
ness recorded a slight increase. 

This October rise has apparently 
terminated a long and unbroken 
decline in the index since the first 
of the year. The accompanying 
diagram s hows that this decline 
has been much steadier than in the 
last few years. 

The smoothing out of the irreg- 
ularities in the original data per- 
mits more exact comparisons with 
previous years. Such comparisons 
over a period of seventeen years 
since 1920, given in the table above 
shows that an increase from Sep- 
tember to October is the normal 
movement. The percentage change 
has varied from 35.6 in 1920, which 
was a year of rapidly increasing 


MONTHLY TREND OF THE INSOLVENCY INDEX 
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The Insolvency Index showed a small seasonal! October rise of 2.5 points from the year’s low point of 33.4 


in September. It now stands at 35.9 compared with 61.8 a year ago. 
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— -Old Series-—————_, Average 
1933 1932 »=-1931.—-1930 1925.29 
179.4 201.8 1884 150.2 139.5 
159.0 165.9 169.0 146.7 128.2 
111.4 159.7 146.0 128.4 1104 
119.6 158.0 134.1 125.0 107.4 
113.9 162.0 131.7 119.9 104.5 
99.9 155.2 112.4 1144 100.8 
90.4 156.3 1121 112.4 95.7 
86.7 155.5 111.3 105.7 90.9 
71.0 132.1 1140 112.9 87.2 
76.6 137.8 184.7 117.0 90.2 
82.1 130.9 141.2 127.0 107.1 
74.0 145.3 158.8 140.7 112.0 
105.8 153.3 133.4 120.7 1062 


failures, to 3.5 in 1925, which was 
a year within a long period of 
stability. In this seventeen-year 
period only three years have shown 
less advance from September to 
October than the present year. 


Large Failures 


Failures among concerns whose 
liabilities were reported to be in 
excess of $100,000 totalled 8 in the 
month of October. The number 
thus returned from 18 last month 
to the August figure which was the 
low point of the year for extremely 
large failures. Five were manu- 
facturing concerns, one a whole- 
saler, one a builder and one a hotel. 

The following table gives the 
record of the large failures for the 
past ten months. The trend of 
total cases from month to month 
is much more erratic than the 
course of all failures. However, 
with the exception of the freak 
September record, the number has 
followed a marked downward 
course since the early months of 
the year. The decline has been 
greater than that for failures as a 
whole. Over the ten-month period, 
37 per cent of all cases have been 
manufacturing concerns and 30 per 
cent construction firms. 


7—--Number of Large Failures-—- 

1-2 8 2 8 6 oO Sea 
Menufacturing .. 910 6 5 2 5 21 9 5 
Wholesale ...... 282 12 1 2823 
Retail ...ccccees t °¢-8 2 2 2 2&2 ee 
Construction .... 6 310 5 7 3 8 4 21 
Commere’l Service 2... 1.5. 1 24 2 2; 1 
GHAR cies 20 22 28 13 14 12 10 8 18 8 


These large October cases are 
interesting because,.though few in 
number, they illustrate in their in- 
dividual histories a variety of 
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peal BE ts 
Manu- 

Total facturing 
1934 January 1,317 208 
February ... 1,017 175 
Marek 25.0. 1,069 194 
April acs s2:s 1,020 177 
WM Sachin ws 942 165 
BURG 6 seas 992 205 
SOP ies vas S70 157 
August .... $72 LSU 
September .. 771 142 
October .... 1,039 175 
November .. 882 149 
December .. 933 161 
OREN . «s.4<-0 11,724 2.088 


195 





January 


February ... 956 168 
Martel :<<..:.% 940 170 
P| ee 1,083 180 
| 1,004 172 
PUNE. ciccce 944 166 
PO exces 902 Lt2 
ASUS oss: SS4t 132 
September .. 787 143 
October .... 1,056 210 
November .. 89S 169 
December .. 910 180 
TOGA «65.6.0 11,510 2,057 
1936 January 1,077 174 
February ... 856 37 
March ....- 946 158 
7.3} eae 830 161 
eine 832 146 
ee 773 143 
PD 639 13 
AMSUEE 06. < 655 104 
September .. 586 107 


October .... 611 105 


typical causes of bankruptcy. 
They are therefore reviewed in 
some detail. 

There is the builder with such 
large liabilities in proportion to 
assets that the asumption is easy 
to make that he had not been solely 
a contractor but had engaged in 
speculative building, and had in- 
curred obligations dependent upon 
the maintenance of property 
values. 

There is the hotel which like 
most hotels in difficulties is heav- 
ily encumbered with real estate 
mortgages and whose present in- 
come is not sufficient to pay carry- 
ing charges. 

The last few years have seen 
several gold mining ventures 
Started, usually to develop old 
mines. Some of these companies 
have already petitioned for re- 
organization through 77-B. This 
month a case is found among the 
current large failures. It be gan 
Operations in 1936 with an author- 
ized capitalization of $300,000, suc- 
ceeding a partnership formed in 
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Monthly Failures by Industrial Groups—1934-1936 


S35 HS1 ry? OO 
79 OST 45 63 
93 GSO 6S 62 
TY 630 1G G7 
SS DSO ae 17 
S1 Dol aT) 4 
O4 997 Ds +S 
71 489 8 th 
s1 6335 74 5S 
bo noo Ss $7 
7 548 nt a3 
83 7,138 676 656 
89 TO4 ae og 
98 o44 36 $1 
SS 602 51 47 
93 06 32 Ss 
72 533 46 35 
72 1T9 36 $3 
67 365 2 3+ 
70 408 36 37 

ba , oD 


69 328 ° 


DD 382 ot Oo 





1934. Apparently financial results 
have been disappointing. 

There is also the case of a com- 
pany acquiring assets of a defunct 
concern from the receiver in 
equity. The former company was 
a manufacturing concern but the 
present one appears to have been 
operating in recent years only as 
a holder of the patents. 

To come to the three strictly 
manufacturing cases, it will be 


TOTAL FAILURES 


a RETAIL TRADE 


NUMBER OF FAILURES 


MANUFACTURING 


MONTHLY FAILURES BY INDUSTRIAL GROUPS 





Number —- ~ —-Vercentage — 7 
Wholesale Retail Con Commercial Manu- Wholesale Retail Con- Commercial 
Trade Trade struction Service facturing ‘Trade Trade struction Service 

114 S852 76 67 15.8 8.6 64.7 3.8 5.1 
86 635 65 56 1¢2 8.5 62.5 6.3 5.5 
78 631 y2 74 18.2 7.3 59.0 8.6 6.9 
SY 59 79 76 17.4 8.7 58.7 tt 7.95 
Sv 056 6S 4 17.6 U.4 59.1 7.1 6.8 
62 603 61 61 20.7 6.3 60.5 6.1 6.1 
79 o13 4 o7 18.0 9.1 59.0 7.4 6.5 
78 510 53 51 20.6 8.9 58.5 6.1 5.9 
63 464 OT 5) 18.4 8.2 60.2 8.7 4.5 
$2 654 G7 G1 16.9 7.9 62.9 6.4 5.9 
735 o39 6Y a2 16.9 8.3 61.1 7.8 5.9 
SY 571 58 ot 17.3 9.5 61.2 6.2 5.8 
982 7,127 819 708 17.8 8.4 60.8 7.0 6.0 








64.0 5.4 5.0 

17.6 8.7 60.8 6.2 6.7 
8.0 62.4 4.8 6.7 

16.6 8.6 62.58 6.5 o.8 
17.1 7.9 62.7 5.6 6.7 
17.6 9.3 62.4 5.7 5.0 
19.1 9.0 61.0 6.1 4.8 
15.0 10.6 63.0 6.0 5.4 
18.2 9.0 62.2 4.8 5.8 
tea 60.0 7.0 5.5 

8 7.2 62.3 6.5 3.2 
19.8 8.2 60.38 5.9 5.8 
8.5 62.0 5.9 5.7 

ae 8.2 65.5 4.7 5.4 
16.0 11.4 63.6 4.2 4.8 
7 9.3 63.6 5.4 5.0 
19.4 11.2 61.1 3.7 4.6 
8.7 64.1 5.5 4.2 

18.5 9.3 62.0 4.6 5.6 
20.5 10.5 57.1 6.6 3.3 
15.9 10.7 62.3 5.5 5.6 
18,2 11.8 56.0 7.5 6.7 
4.2 9.0 62.5 5.6 5.7 





seen that their experiences were 
varied but each case is probably 
typical of many other companies. 

One is a large paper concern 
chartered in 1900 as a relatively 
small company. Since that time, it 
has increased its capital until it 
now stands at ten times the orig- 
inal amount. It encountered diffi- 
culties about five years ago and 
obtained an extension on heavy 
indebtedness. No improvement 
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The October rise in failures was caused by an increase in retail insolvencies. 
construction, and commercial service decreased slightly. 
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was evident and the plant was 
closed and affairs put into the 
hands of a committee. The prop- 
erty is valuable and to avoid forced 
liquidation efforts were made to 
securealoan. The failure of those 
efforts apparently forced bank- 
ruptcy. 

Another case is that of a cooper- 
age company chartered also about 
30 years ago. For years it had 
operated with moderate success. 
Its output is, of course, allied to 
the liquor business and in 1933 it 
expanded to meet an expected in- 
crease in demand for its product. 
It increased its capital and made 
heavy purchases of raw materials. 
Affairs became involved and slow- 
ness of trade made the situation 
acute. In 1935 a creditors’ exten- 
sion was obtained and for some 
time it has been operating only 
through the liberal aid of banks. 

The largest failure of the month 
is a brewery organized upon the 
legalization of beer which had 
already sought and obtained re- 
organization under 77-B. Since 
the middle of 1935 it had been 
operating under a plan which ex- 
tended its mortgages and reduced 
interest charges. It had been 
freed from claims of general cred- 
itors through a 20 per cent settle- 
ment and the claims of preferred 
creditors were being settled by 
moderate monthly payments. Al- 
though expenses had been dras- 
tically cut it found itself greatly 
handicapped for working capital 
which restricted operations at the 
season of the year when it should 
have been most active. 


Failures by Divisions of Industry 


It has been commented pre- 
viously that failures as a whole 
increased in October according to 
an expected seasonal trend. View- 
ing the month’s failures from the 
angle of industries it is seen that 
the rise was not general through- 
out all branches of activity. Only 
in retail trade was there an in- 
crease of failures, the other four 
groups, manufacturing, wholesale 
trade, construction and commercial 
service showing decreases. From 


the table showing Failures by In- 





Failures by Divisions of Industry—October, 1935-1935 


(Liabilities in thousands of dollars) 


-————Number —~ m——— Liabilities leas 
Oct., Sept. Oct., Oct, Sept., Oct., 
MANUFACTURING 1986 1986 1985 1936 1936 1935 
LS P= ee Oe als Cece MaDe a ere 23 33 57 1,391 487 1,038 
NEMENMADE Pail sa Sw aes ne cereals NI OCST ewe & 17 20 48 211 848 4 dec § 
RAMIBt PRROMCIR, «ca ssareicedasnes HT] 14 {6 378 377 1,026 
Paper, Printing and Publishing...... 14 § 13 405 258 466 
CHOMACATA BAG LILUES yee 6658 cere ate 6 2 6 423 148 122 
Bani ein ee a ue sata 2 1 6 3 45 7 
Leather and Leather Products....... 3 10 33 208 175 
Stone, Clay, Glass ana Products..... 6 1 5 1038 ° 268 
eee GEUONE. cS eewan sae een Z 8 13 89 190 210 
Ss AEN ene ere nee ase Say ya 4 6 12 65 403 168 
Transportation and Equipment...... 4 2 6 v4 27 68 
rE 7, Seed a a OR en ee ere ae : 1+4 10 18 234 216 195 
Total Manufacturing... . <5 0i-000008 105 107 210 3,469 3,212 4,984 
Per cent of month's total... 6.00.6 6cees 17.2 18.2 20.0 42.0 $2.7 29.0 
WHOLESALE TRADE oe 
Farm Products, Foods, Groceries.... 29 28 36 247 357 1,198 
Clothing and Furnishings........... 1 2 Hf) 18 ‘ * 
Dry Goods and Textiles. «.. 20:06 5.0400 oe 2 : oe 21 
Lumber, Bldg. Materials and Hardware 6 6 11 151 104 675 
Ly 9 rp 
Chemicals and Drugs... .....sscccees 3 } 4 od 92 61 
ERIE «Seance aaplia cscaiier bse hocers: 46 el kat hal wi ere - 2 2 2 14 139 4 
Automotive Products........+e0e00e% 1 5 3 2 = = 
SLY ENOBAS Sos. 5-5. bois ore 4a eis obras 3 2 S 202 ) 17 
UR NOE oe crete wi att PERG Sse 10 20 10 144 759 52 
Total Wholesale Drade. ....<:de000% 5 69 S81 835 1,511 2,318 
Per cent of month’s total........... 9.0 11.8 7.6 10.1 15.4 13.4 
RETAIL ‘TRADE 
UIE: 6 Siig) s sk dea aro ata io wane ou sient 139 118 226 988 853 1,704 
Farm Supplies, General Stores...... oT 16 19 222 203 131 
General Merchandise..........+e00% 10 11 22 54 133 204 
IMBIRMONS oes rocace na hatin wares eb ee 45 48 108 255 405 950 
Furniture, Household Furnishings... 16 10 22 84 53 52 
Lumber Bldg. Materials, Hardware.. 28 18 32 205 220 332 
Automotive Products...........cccess 32 28 38 485 287 768 
re are ee ag are 28 32 84 157 263 900 
ERE es oie esa nl os cee wth 37 30 46 300 337 302 
PE INNS wt Dix fos uate Maw ik we eee 20 19 36 13! 637 361 
Pee tos | | ee 382 328 633 2,888 3,391 5,904 
Per cent of month’s total........... 62.5 56.0 60.0 $4.9 34.5 34.5 
CONSTRUCTION z ay 
General Contractors.............4- 5 10 10 26 = a 
Carpenters and Builders............ 12 12 19 356 382 1,211 
Building Sub-contractors........... 17 ya 42 191 415 905 
Oblier ContractOras « <.<iss.4soecaie es 3 +: +. 104 
eo me . 799 
Total Comstrnmecting : 6.062 cccvevcss + 43 74 573 1,148 os: 
Per cent of month’s total..........-+ 5.6 7.3 7.0 6.9 21.7 16.8 
COMMERCIAL SERVICE ‘i 
Cleaners and Dyers, Tailors..... : > 6 11 1g 40 “ 
Ilaulage, Busses, Taxis, etc........ 1S 13 17 224 108 172 
REIN es so ala niccas vie ver cumney vite > Fs 5 6 202 146 604 
ERAN BAO 3. 6 osx 4 4 isla oa ssa ie a SaLo 1 5 10 45 108 
NSRERICOUE 5 5.5 5.5 0158 5G eee ewe Ae 5 9 26 Mi 
RIT 6 oan. soca eet were erate oe the ow) 






501 oT 1,187 








Total Commercial Service........... rH 9 5S 17 

Per cent of month’e total. ....ceeeces 5.7 6.7 5.4 6.1 5.7 6.8 
GRE NI 8 65.0 ds og eww hie 8 oer G11 586 1,056 8,266 9,819 17.185 
rN oe Noe te eva wi Simin a ere 1000 100.0 100.0 100.0 100.0 100.0 


dustrial Groups by months since 
January, 1934, it is apparent, how- 
ever, that in previous years there 
has been an October rise in the 
other groups. Therefore, the con- 
clusion is that the long-term down- 
ward pull since the beginning of 
the year has prevented the usual 
rise in these groups, although it 
appears that the current movement 
of the groups offsets the unusual 
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September figures, and brings 
them back into a more normal re- 
lationship. 

Retail failures constitute about 
two-thirds of the entire failure 
record and so have overwhelming 
influence on the trend of all fail- 
ures. It is interesting to note in 
the following short compilation 
how very uniform the proportional 
representation of the various in- 












Monthly Failures by Size of Liabilities—1934-1936 


a 


Under 
$5,000 


Total 
1,317 
1,017 
1,069 
1,020 
942 
992 
870 
872 
771 
1,039 
882 
933 


11,724 


543 
376 
380 
421 
384 
380 
296 
348 
295 
424 
375 
386 

4,608 
507 
375 
397 
459 
430 
440 
387 
420 
345 
438 
393 
395 


4,986 


January 
February 
March 


1934 


June 

July 
August 
September 
October 
November 
December 


Total 


January 
February 
March 


August 
September 
October 
November 
December 


474 
372 
405 
360 
343 
349 
273 
283 
243 


282 


January 
February 
March 


August 
September 
October 


dustrial groups remains. It com- 
pares the current month with the 
accumulation from January 
through October for the past two 
years. Such an accumulation 
tends to discount any seasonal 


action. 


Failures by Divisons of Industry 


Jan.-Oct.. 


1985 


Jan.-Oct., 
1936 


€ 


Oct., 
1936 
62.0 


Retail 62.0 


17.6 


Trade.. 
Manufacturing .. 
Wholesale 


Commere’| Service 5.7 5 


S.4 


o.8 


Trade. 


Construction ....0 0 5.6 52 o.9 

Comparison with any of the 
earlier years is made difficult be- 
cause of changes in classification, 
but general indications are that in 
1932 when failures were at their 
height manufacturing failures 
constituted about 20 per cent of all 
and wholesale and retail trade to- 
gether about 71 per cent. 

It may be noted that the detailed 
tables are now arranged to present 
a comparison of the current month 
with the previous month and with 
the corresponding month of 1935. 
This aids one in detecting the ex- 


NOVEMBER, 1936 


—~—Number 
$5,000— 
$25,000 

546 
478 
500 
435 
404 
442 
440 
393 
351 
479 
395 
413 


5,276 
510 
448 
413 
479 
456 96 
400 88 
388 2 
349 94 
359 54 
477 118 
402 82 
410 79 


5,091 1,153 





ag cp. 
$100,000 
and Over 
64 
26 
45 
42 
36 
49 
37 
34 
39 


36 


$25,000— 

$100,000 
164 
137 
144 
118 
121 
97 
97 
86 
100 
80 
105 
1,371 
111 
112 
108 
119 


107 
69 
84 
88 
86 
63 
57 
61 
71 
49 


476 
393 
434 
369 
389 
349 
299 
303 
254 


O79 
mln 


pected or unexpected monthly 
movements. It is thus apparent 
that in retail trade the expected 
monthly October rise was general 
in seven out of the ten lines of 
trade, with only general stores, 
apparel concerns and restaurants 
declining. The most striking rise 
was, in actual number, in food 
stores; relatively, in rural general 
stores. 


MONT} 


Percentage-—————- 
$5,000— $25,000— 
25,000 $100,000 
12.5 
13.5 
13.4 
12.0 
12.5 3.8 
12.2 4.9 
11.1 3 
11.1 3.9 
11.2 5.0 
9.6 3.5 
9.1 3.6 
44:2 3.1 


4.0 


ay 

$100,000 

and Over 
4.9 
2.5 
4.2 
4.1 


Under 
$5,000 
41.2 
37.0 
35.6 
41.3 
40.8 
38.3 
34.0 
39.9 
38.3 
40.8 
42.5 
41.4 


39.3 
44.2 
39.1 
42.2 
42.4 
42.8 
46.6 
42.9 
47.5 
43.8 
41.5 
43.8 
43.4 


43.3 


1.6 
2.2 
2.3 
2.4 
2.2 
1.7 
3.9 
2.4 
3.7 


2.3 


44.2 
45.9 
45.9 
44.4 
46.8 
45.1 
46.8 
46.3 
43.3 
44.5 


44.0 
43.4 
42.8 
43.5 
41.: 
45. 
42. 
43. 
41.3 
46.2 


10.6 
10.3 
8.2 
8.9 
9.3 
12.3 
8.0 


DA NUR ALS 


Cl tt et et DOD 
= : $ 


= bo 


Comparison of retail figures 
with a year ago shows that there 
has been improvement in every 
category but that of the rural gen- 
eral store. The other groups show 
a bettered condition ranging from 
a 12 per cent decrease in lumber, 
building and hardware, to 66 per 
cent in restaurants and 58 per cent 
in apparel stores. 








NUMBER OF FAILURES 


»— $25,000—$100,000 
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— 
‘x 

News 
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_ ow 


October 
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1934 
failures increased in the 


groups over 


$25,000 fell 


1935 
two smaller size groups under 


sharply after 


$25,000. 


@ marked increase 


un 
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1936 
‘ 
Larger failures in 


September. 

































Turning to manufacture we find 
that, with little total change, there 
were five increases (especially in 
printing and publishing, chem- 
icals and drugs, and glass prod- 
ucts) offset by seven decreases 
(most marked in foods, forest prod- 
ucts, and iron and steel). The lia- 
bilities item showed its greatest 
increase in the food group. 

Wholesale trade, which has 
shown very little monthly fluctua- 
tion since May, registered a 32 per 
cent decline. The decreases. were 
in miscellaneous groups made up 
of housefurnishings, machinery, 
paper products and still more scat- 
tered lines. 

Construction continues to show 
decided improvement both from 
last month and a year ago, not only 
in number of failures but in the 
amount of money involved. 

Commercial service as a group 
showed contrary movements. 
Cleaners and dyers and laundries 
seem to have weathered their most 
trying period, whereas hotels, and 
transportation lines show little 
improvement over a year ago. 

The presence of large failures is 
easily discernible in a breakdown 
as detailed as that by industry. 








Therefore comparison by lines of 
activity is very spotty but it can 
be seen that monetary losses are 
now much less than a year ago, 
especially in wholesale trade and 
in the construction industry. The 
big improvement in these two 
classes has caused a shifting of 
proportionate money losses be- 
tween the groups. With the retail 
proportion remaining much the 
same the proportion of money lost 
in manufacturing activity has in- 
creased. In other words, liabilities 
of retail failures have declined in 
the same proportion as total lia- 
bilities, while in manufacturing 
the decline has been much less. 
This is, of course, chiefly a reflec- 
tion of the presence of large 
failures in manufacturing. It is 
interesting to note that the average 
liabilities per manufacturing fail- 
ure were much greater than for any 
other group, even including con- 
struction which usually has the 
largest average. 


Failures by Size 


In attempting to analyze ,the 
failure record by size, it is neces- 
sary to use the estimated amount 
of liabilities as a basis, although, 


Failures by Industrial Groups and Size of Liabilities—October, 1936-1935 


(Liabilities in thousands of dollars) 











of course the amount of debts is 
not necessarily in direct propor- 
tion to sales or capital invested, 
At least, one can make the rough 
assumption that a small enterprise 
will be unable to run up large 
liabilities, while a large enterprise 
will not be brought into court un- 
less it has done so. Nor can the 
figures be taken as indicating the 
impact of business difficulty in dif- 
ferent size groups, since the 77-B 
record attracts to itself most of the 
larger cases. 

We have seen that the net in- 
crease of twenty-five failures in 
October was the result of increases 
of retail trade and decreases in the 
other divisions of industry. Re- 
adjusting failures by size groups 
it is apparent that the increase was 
the net result of 35 decreases in 
large failures over $25,000 and 57 
increases in the number of smaller 
failures, especially in the group 
with smallest liabilities. This 
alignment throws an increasing 
percentage of all failures into the 
two smaller groups which now con- 
stitute 90.7 per cent of all failures 
against 84.8 per cent last month. 
In like manner it increases the 
proportion of liabilities incurred 








————October, 19836-——__———_,_ - September, 19836——————,__ - —_—————October, 1935-——_————_ 
Per Per Per Per Per Per 
Number Cent Liabilities Cent Number’ Cent Liabilities Cent Number Cent Liabilities Cent 
Manufacturing ............. 105 100.0 3,469 100.0 107 100.0 3,212 100.0 210 100.0 4,984 100.0 
Water GB000. 6.o6cs cciccc 38 36.2 101 2.9 31 29.0 94 2.9 53 25.2 131 2.6 
$5,000—$25,000 ........ 46 43.8 488 14.1 47 48.9 552 17.2 115 54.8 1,269 25.5 
$25,000—$100,000 ...... 16 15.2 771 22.2 20 18.7 990 $0.8 35 16.7 1,785 35.8 
$100,000 and over....... 5 4.8 2,109 60.8 9 8.4 1,576 49.1 7 8.3 1,799 $6.1 
Wholesale Trade............. 55 100.0 835 100.0 69 100.0 1,511 100.0 81 100.0 2,318 100.0 
Dader $5,000........ <0 14 25.5 40 4.8 14 20.4 3 2.2 15 18.5 43 1.9 
$5,000—$25,000 ........ 33 60.0 347 41.6 42 60.8 492 $2.6 42 51.8 500 21.6 
$25,000—$100,000 ...... 7 12.7 312 837.4 11 15.9 525 34.7 19 23.5 849 36.6 
$100,000 and over....... 136 16.2 2 2.9 461 $0.5 5 6.2 926 39.9 
CTA TBO a's noi 0:s wie eres. 382 100.0 2,888 100.0 328 0 3,391 100.0 633 100.0 5,904 100.0 
Under $5,000........... 203 53.1 503 17.4 171 52.2 408 12.0 330 52.1 872 14.8 
$5,000—$25,000 ........ 158 41.4 1,443 50.0 132 40.2 1,319 $8.9 257 40.6 2,718 45.9 
$25,000—$100,000 ...... 21 5.5 942 $2.6 21 6.4 911 26.9 43 6.8 1,827 31.0 

5 : 


$100,000 and over....... 





Se NREONL "iS 5:5 c0 edb ees cde 
Under $5,000........... 14 41.1 
$5,000—$25,000 ........ 16 47.1 
25,000—$100,000 ...... 3 8.8 
$100,000 and over....... 1 3.0 


Commercial Service.......... 35 100.0 
Under BE,000.. 606s cccas 13 37.1 
$5,000—$25,000 ........ 19 54.8 
$25,000—$100,000 ...... 2 5.7 
$100,000 and over....... 1 2.9 


Wader S5000......6..000% 282 46.2 
$5,000—$25,000 ........ 272 44.5 
$25,000—$100,000 ...... 49 8.0 


$100,000 and over....... 8 1.8 


14 





573 0 «0 

35 6.1 14 $2.6 47 
194 $3.8 15 34.9 170 
165 28.8 12 27.9 615 
179 $1.3 2 4.6 316 
501 100.0 39 100.0 557 

31 6.2 13 33.3 43 
188 87.5 18 46.2 177 
100 20.0 7 17.9 231 
182 36.3 1 2.6 106 


0 86 0 9,819 

710 8.6 243 41.5 625 
2,660 $2.2 254 43.3 2,710 
2,290 27.7 71 12.1 8,272 
2,606 $1.5 18 3.1 3,212 
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0 0 

4:2 20 27.0 48 1.7 
14.8 2 43.2 383 18.7 
53.6 5 20.8 628 22.5 
27.5 9.5 1,733 62.1 
100.0 58 100.0 1,187 100.0 
7.7 20 34.5 49 4.1 
31.8 31 53.4 318 26.8 
41.5 6 10.3 233 19.6 
19.0 1 1.8 587 49.5 





; 1,056 17,185 
6.5 438 41.5 1,143 6.6 
27.6 477 45.2 5,183 30.2 
3.3 118 11.2 5,822 $1.0 
32.7 23 2.1 5,537 $2.2 
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Failures by Federal Reserve Districts and States—October, 1936-1935 


(Liabilities in thousands of doliars) 


7 Number-—_,, 
Oct., Sept., Oct., 
1936 1936 1935 

51 89 
186 387 

30 53 

39 

28 

30 

76 


Districts 

Boston 

New York..... 

Philadelphia .. 

Cleveland .... 

Richmond .... 

Atlanta 

Chicago 

St. Louis..... 17 

Minneapolis .. 14 

Kansas City... y 25 
it 


c——— — -Liabilities- 


Oct., Sept., 
1936 1936 
704 625 
3,315 3,825 
408 385 
639 854 
694 289 
147 315 
1,470 

277 

105 

196 

108 

1,370 








England 


Maine 

New Hampshire 
Vermont 
Massachusetts 
Connecticut 
Rhode Island 


Middle Atlantic 


New York 

New Jersey 

Pennsylvania 
East North Central 


Ohio 
Indiana 
Illinois 
Michigan 
Wisconsin 


Co et et Oo 
AQ CO 


West North Central......... 


Minnesota 


1 


5 
7 
HY 
3 
3 
1 
3 


Missouri 

North Dakota 

South Dakota.....<.+. 
Nebraska 

Kansas 


ls 


Maryland 

Delaware 

District of Columbia... . 
Virginia 

West Virginia.......... 
North Carolina 

South Carolina 

Georgia 

Florida 


tN re 

to @atw anew np. 
ee 

2wNe oD 


Kentucky 
Tennessee 
Alabama 


Aaa w bs 


Arkansas 
Oklahoma 
Louisiana 


Mountain 


Montana 
Idaho 
Wyoming 
Colorado 


Washington 
Oregon 


631 





831 1,346 





195 94 
56 185 
580 1,067 


1,658 
59 

197 
1,402 





1,056 


NOVEMBER, 1936 


8,266 9,819 


17.185 


with the smaller failures, which 
now stands at 40.8 per cent com- 
pared with 34.0 per cent in Sep- 
tember. The September record of 
18 large failures over $100,000 was 
out of line with the 1936 trend, 
but the October 1935 figure of 23 
very large ones was average for 
that year. 

Evidence that the improvement 
among large failures has taken 
place throughout industry is pre- 
sented in the following table 
which shows an increasing per- 
centage of all firms in the smaller 
size groups, except in manufac- 
ture where the relations of a year 
ago are unchanged. 


Per Cent of All Firms in the Two 
Smaller Size Groups 


Oct., Oct., 
1936 1935 

% % 

Manufacturing SU.0 80.0 
Wholesale Trade 85.5 70.3 
Retaii 94.5 92.4 
Construction $88.2 70.2 


Commercial 91. 87.9 


Total VU. 86.7 


The above table also shows the 
proportional representation of 
smaller firms among the different 
lines of activity. 

A similar tabulation of liabilities 
would show even more striking 
proportional shifts of liabilities to 
the smaller size groups except in 
the case of manufacturing where 
the large failures now command a 
larger share of liabilities. 


Geographical Distribution 


The small seasonal increase in 
October failures had a parallel 
movement in several of the Fed- 
eral Reserve Districts. Five dis- 
tricts, Boston, Cleveland, St. 
Louis, Minneapolis, and Kansas 
City are up this month f rom the 
year’s low point in September, 
with moderate rises of from 4 to 
12 failures. Cleveland and San 
Francisco turned up but had had 
previous low points in July. New 
York continued its downward 
trend since the beginning of the 
year. Atlanta, in an opposite 
movement declined after a rising 
trend since June. Richmond, 
down one, is at its low point after 
a monthly decline since Spring. 
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City Dist. (1930 Census) 

Fed. Res. Population 
New York City..... y 4 6,930,446 
eo) q 3,370,438 
Philadelphia ....... 3 1,950,961 
COO i 7 1,568,662 
Los Angeles........ 12 1,238,048 
i 4 900,429 
Se oO Ce Ss 821,960 
Baltimore .....000.% 5 804,874 
eS eee eee 1 781,188 
PUGGDUEAD 6-06 eo 4 669,817 
San Francisvo...... 12 634,394 
Milwaukee ........ + 248 
SUNMID Figs oi oii ial 6-5/9 2 076 
Washington, D. C... 5 486,869 
Minneapolis ....... 9 464,356 
New Orleans....... 6 458,762 
Cincinnats 6.25... 4 451,160 
OO eee 2 442,337 
Kansas City, Mo.... 10 399,746 
ol ee rir 12 365,583 
Indianapolis ....... ‘f 364,161 
oe) 2 328,132 
Pemeey, TAF. 64.02% 2 316,716 
BOURSES .iccccwes 8 307,745 
Portland, Ore....... 12 


301,815 
Total, 25 Cities..... 


Balance of Country. 


gg SS. See 


Comparisons with last year, 
when the total number of failures 
was a’ great deal higher, showed 
improvements in every district ex- 
cept Kansas City which this month 
experienced three more failures 
than it did a year ago. The neigh- 
boring districts of Dallas and Min- 
neapolis also showed less improve- 
ment than the rest of the country. 

From the liabilities point of 
view the situation is different. 
The monthly increase in small 
failures and decrease in large ones 
has resulted in smaller liabilities 
in many of the districts so that an 
increase in the number of failures 
has been accompanied by smaller 
money losses. Compared with a 


year ago liabilities are much less 
in all but the Richmond District 
where this month’s losses were 









Failures in Specified Cities—October, 1936-1935 


(Liabilities in thousands of dollars) 


-——-Number-——_, 9=-———-Liabilities———, 





Oct., Sept., Oct., Oct., Sept., Oct. 
1936 1936 19385 1936 1936 1935 
sy lvl 233 2,462 1,881 4,694 
22 24 42 207 766 558 
4) 5 16 46 151 173 
8 5 3 126 38 50 
8 7 36 72 504 864 
6 10 12 123 74 130 
3 6 11 7 173 139 
6 6 3 164 23 48 
13 o 25 323 44 945 
4 ] 4 103 127 78 
10 15 12 272 217 136 
8 8 12 3 57 222 
8 5 9 93 34 3 
4 “% 4 369 45 
1 1 3 8 3 11 
1 1 3 4 8 27 
4 2 3 33 9 27 
11 9 23 yf 6 75 247 
3 5 1 9 9 4 
5 3 114 < 9 
3 5 7 19 195 52 
2 és 4 5 sare 27 
1 se 6 20 

1 ss cs 4 ain ae 
10 5 18 36 101 84 
240 229 485 4,716 4,519 8,613 
37 357 571 3,550 5,300 8,574 
611 586 1,056 8,266 9,819 17,185 


ahead of those of last October. 
The other districts registered im- 
provements of from 20 to 67 per 
cent, with eight above a 50 per cent 
decrease. 


Failures by Cities 


The increase in October failures 
was evenly distributed between 
the twenty-five large cities and the 
balance of the country, with the 
result that 39 per cent of all fail- 
ures occurred in the cities and 61 
per cent in the rest of the country. 
A year ago 46 per cent were in the 
large cities. 

There appeared to be no central 
movement to account for the in- 
creases for they took place in four- 
teen out of the twenty-five cities 
which were widely scattered geo- 
graphically andas to size. The rise 


Failures by Federal Reserve Districts by Divisions of Industry, October, 1936 


(Liabilities in thousands of dollars) 
Wholesale 


District Manufacturing Trade Retail Trade 

No. Liab. No. Liab. No. Liab. 
eee oD en hae eee 11 187 5 67 35 160 
New York...... DDS writes 60 eis ele 44 2,220 12 178 95 775 
Philadelphia Sane are 3 65 6 91 18 212 
Cleveland ..... Dis is 6 Wace oe Sere 6 208 2 15 28 280 
Richmond ..... | Se ee ee 4 96 3 164 15 197 
a REG ciate os cle ces 1 4 2 49 21 94 
CHEGERO -ccccaws MID Fats, ib Se delish e ve 12 115 19 244 48 269 
St... Towis,.... 6: DD cts eae losssib-o tei 4 231 os a 19 129 
Se . Or reer ee 1 25 do ar 12 72 
OS Gees | ||) ne a 4 41 2 7 21 143 
er re Re ee er 1 2 1 2 8 76 
Gam Pranmcioce..{i2Z).......cccces. 14 275 3 18 62 481 
RS aan oe eae ap ea 105 3,469 55 $35 382 2,888 
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in numbers was often accompanied 
by a decline in liabilities showing 
that though more had occurred 
they were smaller and less impor. 
tant. The four Pacific Coast cities, 
however, registered increases, 
while the Atlantic Coast cities 
showed varying movements, with 
New York City decreasing, and 
Philadelphia, Newark, and Boston 
increasing. 

The arrangement of cities by 
size leads to comparisons which 
seem to point to the conclusion 
that the larger the city the greater 
the improvement in the failure 
situation since a year ago. 


No. of Decrease from 
Cities Size in 000's Oct., 1935 

% 
1 6,000 62 
4 1,000-4,000 52 
6 600-900 38 
14 300-500 30 
Balance of the country.......... 35 


Federal Reserve Districts by Industry 


The tabulation of failures in 
Federal Reserve Districts by in- 
dustry discloses some special 
points in the movement of failures 
this month. Every district in the 
country showed either an increase 
in retail trade, or an unchanged 
figure. The construction situation 
was interesting in that a large de- 
crease in the New York District 
counterbalanced increases in every 
other district. The wholesale 
trade figure was a battle’ between 
an increase of 13 in Chicago anda 
decrease of 13 in New York with 
the balance of the country show- 
ing decreases. Again in manufac- 
turing New York and Chicago 
showed equal contrary movements 
with the former increasing 7 and 
the latter decreasing 6. 





Commercial 


Total 


Construction Service 

No. Liab. No. Liab. No. Liab. 
6 249 6 41 63 704 
6 47 8 95 165 3,315 
1 11 2 29 30 408 
5 103 4 33 45 639 
3 54 2 183 25 G94 
a as ; aA 24 147 
3 24 5 74 87 726 
2 6 Z 13 26 379 
2 29 ae es 15 126 
1 1 1 10 29 202 
oa ve cu an 10 80 
5 49 6 23 90 846 

34 57é 35 501 611 8,266 
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OCTOBER BRINGS INCREASE 
IN 77-B CASES 


PPLICATIONS for cor- 
porate reorganization under 
Section 77-B of the Bank- 

ruptcy Act numbered 51 in October 
compared with 28 in September. 
In considering this increase it is 
important to remember that Oc- 
tober was a five-week month, but 
in spite of this irregularity of 
period 77-B applications definitely 
experienced the upturn evident in 
the commercial failures for the 
month. Since the beginning of the 
year only one other month, June, 
has shown an increase and the gen- 
eral course during the year has 
been consistently downward. Each 
October in the three years that 
this amendment has been in effect 
has seeri a similar rise. Thus it is 
evident that the pressure of Fall 
conditions has operated in the rela- 
tively small number of firms in 
this 77-B category as well as in the 
greater number of straight bank- 
ruptcies. 


Comparison of 77-B Applications and 
Commercial Failures 


- 77-B Commercial 
1934 Applications Failures 


June 

September . 

October ..... 

November .... 

December 

Total 7 Months, 1934. 
1935 


October 
November 
December 
Total, 1935 


1986 


August 
September 
ctober 


(*) A five-week month. 
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All industry groups showed in- 
creases. Among manufacturing 
concerns there was an increase of 
five cases, but the group represen- 
tation lost at the expense of trade 
and the other groups. Food con- 
cerns, specifically liquor products, 
and woolen textile firms accounted 
for much of the increase in manu- 
facturing, and produce firms in 
wholesale. The present alignment 
of the groups does not differ great- 
ly from a year ago when the total 
number of cases was much higher. 


77-B Applications by Main Divisions of 
Industry—October, 1936-1935 


Oct. Sept., Oct., 
1936 1936 1935 
Manufacturing ..... 18 13 30 
Wholesale Trade.... D 2 11 
Retail Trade : 2 21 
Construction at 1 
Commercial Service.. } 3 6 
Others * 25 
Total U. § i 28 94 
(*) Not included in tabulation of commer- 


cial failures, such as real estate and invest 
ment companies. 


The following tabulation gives 
the ages of the October cases bot’ 
in length of time under their pres- 
ent corporate form and as to dates 
when the enterprises were first 
established. 


Incorporated in Business 
Present Form Established 
1930-1936 g 12 
1925-1929 ‘ 11 


1920-1924 : 3 
1900-1919 8 8 
Before 1900 3 6 
Unknown 3 11 
Twenty-four of the fifty-one 
cases were companies incorporated 
since 1930 and of these twelve were 
brand new concerns. The other 
twelve were succeeding to busi- 
nesses previously established 
which were either unsuccessful or 
desired to make a change in cor- 
porate structure or management. 
The 77-B amendment providing 
for reorganization of solvent com- 
panies was primarily intended for 
the use of large companies which 
were unable to meet maturing in- 
debtedness but which felt that the 


best protection of creditors lay in 
the conservation of assets through 
reorganization. If we use capitali- 
zation as a rough gauge of asset 
strength it is possible to tabulate 
the thirty-six strictly commercial 
cases to determine their size. 


Number of 


Capitalization Companies 


Under $20,000 

$20,000-$49,000 6 
$50,000-$99,000 D 
$100,000 and over 8 
Unknown 3 

Forty per cent of the October 
applications were made by small 
companies. Judging from past ex- 
periences these smaller companies 
will either make a composition or 
will be liquidated within a short 
time. 

Interest naturally centers on the 
eight largest companies which will 
probably present the most tech- 
nical problems in the courts. Six 
were manufacturing, one was 
wholesale, and one a service firm. 

Four were recent incorporations 
hindered from the first by heavy 
development and expansion costs 
and have petitioned for reorgani- 
zation before they have had any 
prolonged operating period. One 
of them had acquired assets of a 
previous company and in lieu of a 
cash transaction had assumed the 
debts and taxes of the predeces- 
sor. Unable to make any material 
reduction in these a Reconstruc- 
tion Finance Corporation loan had 
been applied for. 

Four were old weil-established 
companies, the youngest of them 
starting in 1913 as a partnership. 
Two were founded in the 1890s by 
the fathers of present officers, and 
were successful until the stress of 
recent years occasioned operating 
losses. One of them is allied with 
two other concerns filing this 
month but in a smaller size group. 
Another of these old companies 
has been operated since 1933 by a 
trustee for the benefit of creditors. 
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RECORD GOLD PRODUCTION 


HE continued expansion in 

gold mining activity through- 

out the world during the cur- 
rent year suggests the probability 
that world output of the metal this 
year will reach the highest totals 
in history. 

World production in September, 
according to the American Bureau 
of Metal Statistics, was 2,888,000 
fine ounces. This was slightly 
higher than in August and only 
16,000 ounces bel ow the all-time 
record of 2,904,000 ounces reported 
in July, last. The latest total com- 
pared with 2,529,000 ounces in 
September last year, an increase of 
14.2 per cent. 


World Gold Production * 


(Thousands of Fine Ounces) 
1936 1935 1934 1933 1932 








January 2,309 2,192 2,116 1,935 
February .... 2 2,179 2,017 1,963 1,885 
March ....... 2,675 2,320 2,140 2,180 1,967 
April ...c00c- 2,308 2,246 2,045 1,945 
May «ccccsss 2,755 2,391 2,348 2,102 2,029 
PUNE iesnuaces 2,774 2,394 2,288 2,060 2,027 
July ........ 2,004 2,508 < 2,123 2,049 
NE sic s os 2,143 2,107 
September ... 2,888 2,167 2,076 


2,192 2,089 
2.182 2,081 


October ...... 
November .... 





December .... 2,241 2,076 
J) a ee ee 29,114 27,339 25 514 “24, 266 
* Source: American Bureau of Metal Statistics. 


Production for the first nine 
months of this year already has 
made a new high record for that 
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World gold production apparently is headed for a record year during 1936. 


1935 1936 
Output in July made a new 


all-time monthly high, while production for the first nine months already has topped all previous records, 


period. The Bureau estimates 
world output for the nine months 
at 24,777,000 fine ounces, compared 
with 21,452,000 ounces for the same 
months of 1935, or an increase of 
15.5 per cent. 

The United States showed the 
largest actual increase for the nine 
months, expanding production by 
548,000 ounces, as compared with 
last year. South Africa followed 
with a gain of 419,000, while 
Canada was third with an increase 
of 360,000 ounces. 
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While the daily average output of bituminous coal during October was the highest reported since last 
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February, the total production was the largest recorded for any monthly period in the past sig years. 
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BITUMINOUS COAL OUTPUT 


FURTHER sharp increase 

in bituminous coal produc- 

tion took place during 
October. Since last May when 
28,541,000 tons were produced, 
there has been a steady rise in min- 
ing activities. The October total 
of 42,935,000 tons represented a 
gain of more than 5,000,000 tons 
above last year and was the largest 
monthly output recorded in the 
past six years. 


Monthly Bituminous Production * 


(Tons) 
1936 1935 1934 

Jan. ... 89,330,000 36,681,000 33,459,000 
Feb. ... 41,375,000 34,834,000 32,660,000 
Mar. ... 31,233,000 38,701,000 38,475,000 
Apr. ... 30,318,000 21,970,000 24,661,000 
May... 28,541,000 26,849,000 27,445,000 
June... 29,300,000 30,117,000 25,898,000 
July ... 32,054,000 22,339,000 24,851,000 
Aug. ... 33,240,000 26,112,000  27.500,000 
Sept. ... 37,200,000 24,944,000 27, 008,08 

33.0 08,000 


Oct. ... 42,935,000 37,664,000 
33, 


85,000 





DRG sk) Secmieeee 34,829,000 26,000 
WG, cescnenas 368,193,000 359,368,000 


Weekly Bituminous Production * 
(Daily Average Output, Tons) 
1936 1935 1934 


Oct. 31.... 1,658,000 1,281,000 1,222,000 
Oct. 24.... 1,621,000 1,350,000 1,186,000 
Oct. 17.... 1,610,000 1,344,000 1,183,000 
Get: 10:.... He 596, 000 1,365,000 1,175,000 
Oct. 3.... 1,528,000 1,145,000 1, "173,000 
Bent. 26.... 4, 447 ,000 279,000 1,217,000 
Sept. 19.:.. 13419/000 1,282/000 1,158,000 
rl ee Oe 1/228'000 889,000 969,000 
July 25.... 1,219,000 1,047,000 O08 
1 


20 1 
Sept. 12.. +. 1,563,000 1,393,000 1, 
: 


1,369,000 1,378,000 91,000 


Rept, “Giscs 


* Source: U. S. Bureau of Mines. 
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Production of steel ingots in October rose to the highest for any month since August, 1929. 


es aes Gee ae es | 
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1935 1936 

The aggre- 


gate for the first ten months of 1936 caceeds the total 1935 output of 33,417,985 tons by 14.0 per cent. 


STEEL OUTPUT AT PEAK 


TEEL ingot production at 4,- 
S 545,001 gross tons during Oc- 
tober was the greatest of any 
month since August, 1929, and was 
exceeded in only seven months in 
the history of the steel industry, 
according to the American Iron 
and Steel Institute. The industry 
operated at 76.70 per cent of 
capacity last month, which com- 
pared with 72.92 in September and 
with 52.58 in October last year. 
Ingot output in the first ten 
months of 1936 totalled 38,150,305 
tons, an increase of 40 per cent 
over the 27,194,171 tons produced 
in the corresponding period of 
1935, and a gain of 14 per cent over 
the total 1935 output of 33,417,985 
gross tons. 


Steel Ingot Production * 
(Gross Tons) 
1936 1935 
January .... 3,045,946 2,870,161 
February ... 2,964,418 2,774,271 
March ..... 3,842,619 2,865,292 
3,942,254 2,640,602 
4,046,253 
seeeee 3,984,845 


1934 
1,997,129 
2,211,944 
2,798,440 
2,936,054 
3,399,494 
3,059,483 
1,489,453 
1,381,350 
1,268,977 
1,481,902 
1,610,625 
1,964,257 


June 
July 
August ..... 
September . . 
October ... 5 
November .. 
December 


4,195,130 
4,161,108 
4,545,001 


2,825,004 
3,142,759 
3,150,409 
3,073,405 


Toth 6. Leeecees SOAET, OSS 25,50001S 


* Source: American Iron and Steel Institute. 


Total production of pig iron in 
October, according to the Iron 
Age, was 2,992,968 gross tons, 


NOVEMBER, 1936 


equivalent to 96,547 tons daily, as 
compared with 2,730,293 tons in 
September, or a daily rate of 91,010 
tons, representing an increase of 
over 6 per cent. The October daily 
rate was the highest recorded since 
June, 1930. 


Pig Iron Production * 
(Long Tons) 

1936 1935 
. 2,025,885 1,447,336 
1,823,706 1,608,552 
1,770,028 
1,663,475 
5727,095 
,052,514 
ra ,020,263 
August 2,7 é 1,761,286 
September .. 2,780,295 1,776,476 
October .... 2,992,968 1,978,411 
November .. 2,065,913 
Iecember 2,106,453 


1954 
1,215,226 
1,263,675 
1,619,534 
1,726,851 
2,042,896 
1,930,133 
1,224,826 
1,054,382 

898,043 
951,062 
956,940 


1,027,622 


January 
Il‘ebruary ... 
March 


TO eset ctenb cus 21,007,802 15,911,188 


* Source: The Iron Age. 


FREIGHT CARLOADINGS 


REIGHT carloadings through- 
out October were above the 
800,000-mark for every week. 

The peak of the recovery period 
was reached during the week of 
October 17 when 826,155 cars of 
freight were loaded. Shipments 
in the week of October 31 totalled 
814,175 cars, an increase of 132,177 
cars, or 19.4 per cent, over the same 
week of 1935. 

Cumulative loadings for the first 
forty-four weeks of 1936 totalled 
30,274,215 cars, a gain of 13.5 per 
cent compared with the like period 
of 1935, and a rise of 14.2 per cent 
above the similar 1934 period. 

Carloadings by commodity 
groups for the first forty-four 
weeks of 1936 and 1935, follow: 

Change 

1936 1935 Pp. Ct. 

Miscellaneous freight.12,147,925 10,329,653 +17.6 
Merchandise (L.C.L.) 6,983,943 6,873,402 + 1.6 
Coal .....-.+----e-- 5,605,002 5,122,849 +11.4 
1,410,877 1,171,911 +20.4 
1,472,557 958,666 +53.7 

389,597 277,046 


Grain & grain products 1,542,039 1,344,808 +-14.7 
622,185 598,800 3.9 


Forest products 


Livestock 


Carloadings by Weeks * 


1936 1935 
814,175 681,998 
815,972 710,621 
826,155 732,314 640,727 
820,195 734,154 636,999 
819,126 705,974 632,406 
807,070 629,935 646,084 
789,510 706,820 644,498 
699,859 699,786 647,485 
764,680 591,941 563,883 

3, 680,848 647.531 


625,774 606.917 


1934 
613,048 
624,808 


* Sourve: Association of American Railroads. 


FREIGHT CARLOADINGS 
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1934 
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1935 


Carloadings expanded steadily throughout the Fall season, reaching their 1936 peak during the week 


ending October 17 with a total of 826,155 cars. 


This also marked the highest total recorded since 1930. 
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BUILDING PERMIT VALUES 
LTHOUGH the ratio of gain 


over 1935 was narrowed, 
due to the ex pansion in 
building operations in October last 
year, permit values last month 
were maintained at a relatively 
high level. A small gain was noted 
as compared with September, the 
actual increase of 2.2 per cent con- 
trasting with a usually expected 
rise of about 2.5 per cent. The in- 
crease registered over October last 
year was 35.4 per cent. October 
permits at 215 cities amounted to 
$90,701,556, compared with $88,- 
696,190 in September, and $66,965,- 
705 in October a year ago. 

The group totals of building 
permit values for 215 cities for 
October, 1936 and 1935, are shown 
in the following table: 


October, 
1935 
$3,866,200 


October, 
zis 36 


Change 
P. Ct. 
18.0 


Group: 
New England. . 
Middle Atlantic 
South Atlantic. 
East Central... 


South Central.. 
West Central.. 


Mountain 
Pacific 


Total U. 8S... 


: ‘490, 091 
2, 898,956 
,166 +102 2 
17,312,610 707.520 


$90,701,556 


36,965,705 + 35.4 
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A slight seasonal increase lifted the 
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value of building permits issued in October $35.4 


1933 9 935 1936 


per cent above 


October a year ago, and brought the aggregate for the first ten months to the highest level since 1931, 


432,029, compared with $477,418,- 
081 last year. This was a rise of 
72.1 per cent, and marked the high- 
est aggregate since 1931. All sec- 
tions participated in the general 


increase. 


Building Permit Values (Monthly) 
(215 Cities) 
1935 
$26,826, 


1936 
$54,957,904 
51,559,661 

78,0 2 
83,903,095 
$2,510,596 


SUGAR MELTINGS AND STOCKS 


AW sugar meltings and stocks 
in eight principal ports of the 
United States, as compiled by 

the Statistical Sugar Trade Jour- 
nal, together with monthly average 
price of duty free raws, are set 
forth below: 


Raw Sugar Statistics 
Meltings Stocks 


(8 Ports) (End of Month) Price, N. Y. 


. 112,640,106 


1936 


Tons 


Tons 


(Cents Per Lb.) 


New York City. 
N.Y.C. 


$16,282,663 
$74,418,893 


$21,474,945 > 
21,812,045 95,281,845 323,843 3.6 


$45,490,760 + 63.6 =. i 83.109.753 
s ,501, 122 2 
May .. 826,152 


88,696,190 
With the October gain, the total waeenere 27459066 
value of permits for the first ten Ne Pree 52,992,089 212125. 725 — *~ 460,316 


months of 1936 amounted to $821,- ; fa ett 
1935 

Dec. .. 241, 580 
NOV. «. 9 
i, Oe 
Sept... ¢ 
a 


Sept. ... 277,352 
Aug. .. < 


July : 26 
June .. 406, 144 


= 


Outside 


4027960 
ee 669 


228,493 
178,176 


po getege catego cs 


Total. . $596,686,708 $248,390,747 


211,023 
310,543 
370, "639 
512,518 
571,925 


RAW SUGAR STOCKS AND PRICE 


WDOwWeWWCOMNOMe topadiany 


: 356,818 483,143 


. 227,522 18 953 


THOUSANDS OF TONS 


QNNOd ¥3d SLNID 


toh wDwmodws odio 


*} 287/313 


. Hg Ea 


STOCKS 


867,545 
281.051 
200.163 
147,879 


1934 1935 1936 
meltings dropped to 


Stocks of raw sugar decreased from 450,000 tons on July 31 to 328,800 at the end of September. 


Sugar 277,352 tons in September, the third successive monthly decline since last 


June. 


RON Wwwecoss HORS =etOGo GOLD SONDTOWINNNIS Po oges cos sogo cower co 


NWSH tomar man obvio 


: 215,768 
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TIN DELIVERIES, SUPPLIES AND PRICE 
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American tin deliveries declined slightly in October, 


world visible supply increased 813 tons during the month, following a drop of 1,700 tons in 


WORLD TIN SUPPLY HIGHER 
HE world’s visible supply of 


tin gained 813 tons last month 

to stand at 14,400 tons on 
October 31, or about 1,000 tons 
above a year ago. After allowing 
for an increase in the carryover in 
the Straits of 1,212 tons, and of 
127 tons at Arnheim, Holland, the 
total world in-sight figure in- 
creased 2,152 tons in October to 
19,048 tons, or the highest reported 
since May 31, 1935. 

The United States visible supply 
increased slightly to 10,421 tons, 
which compared with 7,059 tons 
on October 31, 1935. 

Shipments during the month 
amounted to 9,495 tons, consisting 
of 6,204 tons from the Straits Set- 
tlements, 1,525 tons of Standard 
tin, 946 tons of Banka tin and 820 


1936 
r, 1935, level 


1935 


but were well above the Octobe The 


September. 


tons less than October, 1935. 
American deliveries totalled 6,005 
tons, a drop of 195 tons, while the 
Continent declined from 1,581 to 
$90 tons, or the smallest monthly 
figure recorded since 1925. The 
United Kingdom and other ports 
likewise showed decreases of mod- 
erate proportions. 


U. S. Tin Deliveries * 


ELECTRICITY PRODUCTION 


LECTRIC power output in 
September declined slightly 
to 9,703,000,000 kilowatt-hours 
from the record August figure of 
9,800,000,000, according to the 
Federal Power Commission. The 
average daily production in Sep- 
tember, however, increased 3.0 per 
cent to 323,447,000 kilowatt-hours, 
or the largest daily average for 
any month on record. The normal 
change from August to September 
is an increase of 1.1 per cent. 


Monthly Electricity Production : 


(Millions of kilowatt-hours) 


1936 1935 1934 1933 


January .... 9,246 
Iebruary ... $8,599 
8,904 
8,898 
9,085 
9.124 
9,672 
August 9,800 
September .. 9,705 
October ....- ee 
November .. 
December 


Total ...- 


* Source: 


8,354 
7.491 
8,008 
7,816 
8,022 

W875 


6,965 
6,297 


Federal Power Commission. 


Weekly Electricity Output * 


(Millions of kilowatt-hours) 


Jan. 

Feb. . 
Mar. i... 
Apr. 
May ... 
June ... 
July ee 
Aug. ... 
Sept, ... 
Oct, 

Novy. 
Dee. 


Total.. 


* Source: 


1936 
6,635 
5,600 
5,520 

3, 235 
5,235 

,795 
7,120 
5,385 
6,200 
6,005 


(Long Tons) 

1934 
3,310 
2,940 
3,835 
4,405 
4,110 
3,845 


5,495 
5,825 


3,950 


4.845 


5,360 4,530 


59,110 46,215 57,815 


Commodity Exchange, Inc. 


Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 26 
Sept. 
Sept. 
Sept. 
Aug. ‘ 
Aug. <4 
Aug. 
Aug. 


* Source 


1936 


toronto 


~] 


1% 
093 


O79 


bonobtorototonse 


: Edison E 


ELECTRIC POWER PRODUCTION 


1935 
1,913,684 
897,180 
895,817 
863.086 
,867,127 


Fh Fah pa ph fh fh ph fh ff fh fh 


1. 


lectric 





tons of Chinese tin. 


World’s Visible Tin Supplies * 


1936 
Jan. 
Reb: ... 
Mar... . 
[a 
May ... 
June ... 
July ... 
Aug. ... 
Sept. .. 
ee 
MOPy. sais 
Dec, 
Mo. Av. 14,565 


(Long 
1935 
14,694 
19,652 
19,416 
16,614 
16,718 
14,275 
13,162 
13,246 


“15,164 


Tons) 
1934 
22,476 
21,694 
20,423 
17,704 
17,371 
17,251 
16,313 
15,494 
15,386 
16,475 
15,094 
13,698 


17,448 


1933 
44,223 
43,160 
43,528 
42,541 
41,883 
39,964 
38,043 
33,534 
30,162 
27,940 
26,075 
28,812 


36,239 


*s ‘ _ 
Source: Commodity Exchange, Ine. 


1932 
50,043 
51,500 
50,780 
50,716 
50,562 
48,945 
49,125 
47,177 
47,739 
47,048 
47,471 


45,796 


48,892 


Total deliveries during October 
were 8,682 tons, a decrease of 1,040 
tons under September, and 234 
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1934 
1,676,000 
1.669.000 
1,677,000 
1,668,000 
1,657,000 
1,659,000 
1,649,000 
1.631,000 
1.634.000 
1,565,000 
1.627,000 
1.648,000 
1,674,000 
1,659,000 


Institute. 
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There was a slight decrease in total output of electricity during September, 
duction for the month increased 3.0 per cent to 328,447,000 kilowatt-hours, 


1936 
but the average 


daily pro- 


the largest ever recorded, 














INTERNATIONAL 


MONEY MARKETS 


OR all practical purposes the 
wave of monetary readjust- 
ments that was started late in 

September reached its conclusion 
early in October, for new arrange- 
ments then were made to insure 
relative stability of the chief in- 
ternational circulating units. Per- 
manent stabilization did not even 
appear on the horizon but, on the 
other hand, there was no disposi- 
tion anywhere to start a new cur- 
rency devaluation competiticn. 
The hope of business men every- 
where is that the de facto stability 
now achieved in the chief cur- 
rencies soon will develop into de 
jure stability. 

More significant than any other 
event of the month was the an- 
nouncement by Secretary of the 
Treasury Henry Morgenthau, Jr., 
on October 12, of reciprocal ar- 
rangements under which the sta- 
bilization and equalization funds 
of Great Britain, France, and the 
United States will make gold 


available to one another in settle- 
ment of any balances that may be 
accumulated by any of the funds 
in the other countries. 

This agreement apparently de- 
veloped naturally from the under- 
standing reached September 26, 
when France devalued its cur- 
rency. On the occasion of franc 
devaluation the three countries 
declared intentions of preventing 
undue disturbances in interna- 
tional exchanges. The arrange- 
ment for making gold available 
augments that statement and pro- 
vides the necessary technical basis 
for clearing accounts of the three 
huge funds. 


More Currencies Devaluated 


Mr. Morgenthau termed the ar- 
rangement a “new type of gold 
standard,” and it may be hoped 
that the agreement will live up to 
that description. The Secretary 
of the Treasury also declared, 
however, that the gold exchange 


GOLD RESERVES OF CENTRAL BANKS 





(Figures are in millions of dollars; the valuation ratio is: One ounce = $35.00) 
End Switzer- United 
of England France Holland land Japan Italy Russia Germany States 
J) Saas 721 1,375 Saat aS 108 455 1,509 843 2,042 
w|i ea eae 1,277 1,160 433 178 941 345 ats 440 4,150 
ee 1,177 1,204 301 152 975 371 159 488 6,748 
1080... <5 1,216 3,556 290 234 698 472 422 894 7,154 
J eSSarer 996 4,570 605 767 396 501 555 396 6,859 
ae 987 5,510 703 808 359 520 623 325 6,848 
OS 1,572 5,112 627 653 359 632 704 156 6,793 
er 1,584 5,445 573 624 394 518 744 32 8,238 
1935 
BER. eek 1,586 5,438 sta}5) 600 395 519 744 32 8,391 
es wees 1,586 5,439 552 586 397 519 744 32 8,527 
ere 1,586 5,479 553 560 398 519 748 33 8,567 
BE, scien 1,587 5,366 439 446 400 519 748 33 8,710 
ae 1,587 4,759 440 390 403 519 748 33 8,858 
June ..... 1,588 4,708 a | 391 407 498 748 35 9,116 
Lh ar 1,588 7,726 380 421 410 468 748 38 9,144 
re 1,593 4,756 402 446 413 419 748 38 9,203 
SNS. a cte'e & 1,595 4,770 365 448 416 379 839 38 9,368 
[ents Guwae 1,604 4,773 401 4538 418 351 839 35 9,693 
OWS cca: 1,628 4,388 427 455 422 351 839 36 9,920 
DOP. esi. 1,648 4,395 438 454 425 270 839 33 10,125 
1936 

Sy ese a 1,652 4,324 455 454 428 270 839 31 10,182 
i ee 655 4,362 463 472 431 270 839 29 10,167 
ee 1,653 4,348 486 493 433 270 839 29 10,184 
ee 1,670 4,106 483 495 435 270 28 10,225 
BAF cas'o cs 1,701 3,781 465 485 439 270 28 10,402 
ee 1,782 3,580 404 460 442 270 29 10,608 
 ——are 1,977 3,643 437 471 447 270 29 10,648 
See 2,017 3,614 457 489 450 270 28 10,716 
ae 2,049 3,322 456 508 270 25 10,845 
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understanding is a twenty-four- 
hour affair, subject to change with- 
out notice. The British Treasury 
announced the new agreement 
briefly and added merely that it 
“should greatly facilitate the tech- 
nical operations of exchange con- 
trol.” The French declaration, 
also very short, stated that the ar- 
rangement for exchange of gold 
completes the tripartite under- 
standing of September 26. 

The American readiness to make 
gold available through the $2,000,- 
000,000 Exchange Stabilization 
Fund was conditioned upon an 


equal readiness of the other two 


funds to make gold available in 
return “at such rates and upon 
such terms and conditions as the 
Secretary may deem most advanta- 
geous to the public interest.” It 
was added that American gold 
would be sold at $35 a fine ounce, 
plus % per cent handling charges. 

The British and French fund 
managers did not state publicly 
the rates at which they would re- 
linquish the metal, but it is clear 
that the figure must approximate 
the price set in Washington. De- 
spite the reservation that this un- 
derstanding is subject to immedi- 
ate change, no alterations were 
made throughout October, and 
international monetary confidence 
was augmented materially, in con- 
sequence, 

The British position on money 
was clarified slightly on October 6, 
when Chancellor of the Exchequer 
Neville Chamberlain declared, in 
the course of an address at the an- 
nual London bankers’ dinner, that 
he looks forward to “an interna- 
tional monetary standard on the 
only basis which appears to give 
general confidence.” He dismissed 
as unfounded the persistent 
rumors that Britain will remain on 
a managed currency basis. 
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Italy and Czechoslovakia were 
added, on October 5, to the long 
list of countries engaging in de- 
valuation of currencies. Italian 
authorities devalued the lira pro- 
visionally by 40.93 per cent, or 
almost precisely to the degree that 
the United States dollar is de- 


latest series of currency deprecia- 
tions quickly was instituted, with 
France taking the lead in the 
movement. The régime headed by 
Premier Leon Blum announced on 
October 3 the suppression of more 
than 100 import quotas and reduc- 
tions of import tariffs on many 





preciated currencies. The Swiss 
Government also made some im- 
port duty adjustments. The in- 
tent, in every case, was to prevent 
any undue advance of internal 
quotations on commodities be- 
cause of the devaluations. 

There was an impression for a 
time that devaluation of the gold 
































































































r valued. They reserved the right, articles by 15 to 20 per cent. This 
l- moreover, to effect further changes was termed by the French a “pre-_ bloc currencies might result in an 
y by up to 10 per cent either way. iude toa general customs demobi- extensive movement for the repa- 
: : ae aa paige 
t Czechoslovakia, acting for the lization. triation of funds sent to London 
t second time in the course of the Italy accompanied her devalua- and New York by French, Swiss, 
- depression, devalued the crown by tion by elimination of the com- and Dutch capitalists. The actual 
° a range of 10.6 to 15.98 per cent. pensating duties applied after 1931 repatriation, however, was modest 
F One satisfactory offset to the on goods from countries with de- and not in the least disturbing. 
“A ’ 
| DAILY CLOSING QUOTATIONS OF FOREIGN EXCHANGE (BANKERS’ BILLS) IN THE NEW YORK MARKET 
: DURING OCTOBER, 1936 
Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. Fri. 
> Country and Par Oct.1 Oct. 2 Oct. 3 Oct. 5 Oct. 6 Oct. 7 Oct. 8 Oct.9 Oct. 10 Oct. 12 Oct. 13 Oct. 14 Oct. 15 Oct. 16 
England, checks (Pound $8.2397)..........0+++. 4.931% 4.935% 4.93 4.91% 4.90% 4.39's 4.89% 4.9058 4.91 > ee 4.90 4.8912 4.89 2 4.89 5, 
. England, cables (Pound $8.2397).........++.++- 4.93% 4.933% 4.93 i& 4.91% 4.90% 4.892 4.89% 4.905% 4.91 Pree 4.90 4.8914 4.89% 4.89% 
France, checks (Franc 6.6335c. )........++e+e0008 4.76 4.661% 4.6613 4.67 4.67% 4.66% 4.6615 4.6633 4.6633 4.66% 4.65% 4.65% 4.65% 
q France, cables (Franc 6.6335c. )..........eseeee. 4.76% 4.66% 4.67% 4.67% 4.67% 4.67 4.67% 4.6613 4.6638 4.6613 4.66 4.66 4.66 
Germany, checks (Mark 40.33c.)..........00200. 40.18 40.16 40.23 40.20 40.18 40.21 40.08 40.15 40.20 40.20 40.20 40.23 40.24 
1 Germany, cables (Mark 40.33c.)....... aoa 40.20 40.18 40.25 40.22 40.20 40.23 40.10 40.17 40.22 40.22 40.22 40.25 40.26 
Belgium, checks (Belga 16.95c.)....... 16.90 16.82% 16.77% 16.81% 16.82% 16.82% 16.83% 16.82% 16.83 16.83 16.83 16.82% 16.82% 
) Belgium, cables (Belga 16.95c.)....... aes 16.9014 16.83 16.78 16.82 16.83 16 83 16.84 16.83 16.8314 16.83% 16.83% 16.83 16.83 
Holland, checks (Guilder 68.056c.)............. 54.16 53.26 53.01 52.51 53.01 53.28 53.26 53.36 53.36 seal 53.18 53.46 53.70 52.76 
Holland, cables (Guilder 68.056c.)............. 54.20 53.30 53.05 52.55 53.05 §3.32 53.30 53.40 ae 53.22 53.50 53.74 52.80 
Czechoslovakia, checks (Crown 4.18c.)........... 4.13% 4.08% 4.10% 3.94% 3.86% 3.77% 3.74% 3.69% 3 ee 3.54% 3.54 3.54 3.54 
Czechoslovakia, cables (Crown 4.18c.)..........- 4.13% 4.09 4.11 3.95 3.87 3.78 3.75 3.70 Co ree 3.54% 3.54% 3.544% 3.54% 
Switzerland, checks (Franc 32.67c.).........-.. 23.02 23.0012 23.00 22.9814 22.04 23.00% 23.02 23.0714 23.0644 ..... 23.00% 22.97 22.9914 22.98% 
Switzerland, cables (Franc 32.67c.)............+ 23.03 23.01 23.01 22.99 22.0414 23.01% 23.02% 23.08 23.07 23.00% 22.98 23.00 22.99 
TORTS, CHGORE ‘CUMEW GSU do cc ccccscscesescvcns 7.74% 7.59% 1.49% 5.26% 5.26% 5.2614 5.26% 5.26% 5.26% 5.26% 5.26% 5.26% 5.26% 
— — yoo gee Sat ghaiatel st acelmtarwiace wel aac 7.75 7.60 7.50 5.26% 5.26% 5.26% 5.2614 5.2644 §.26% . 5.2614 5.26% 5.2614 5.26% 
pain, checks (Peseta 32.076. ).....0sccccccocces Pere Pescaau Vs Fucesx | “Vecowus » ae Paenas Tivcee. “Bisnwe Pere Fivaws Cicice. Sees Fates 
Spain, cables (Peseta 32.67. )........cecssceces core Ticesa 5 ome Peveus : ree Tosses Pivcad | Peck. Wisieas ~Toance Sra) Cxaded © Raneks Fiass- 
Portugal, checks (Escudo 7.483c.).............-4. 4.50 4.50 4.50 4.50 4.50 4.48 4.48 4.48 4.48 wwewa 4.57 4.451% 4.46 4.47 
Portugal, cables (Escudo 7.483c.).............4. 4.50 4.50 4.50 4.50 4.50 4.48 4.48 4.48 GA ccvws 4.57 4.45% 4.46 4.47 
Denmark, checks (Krone MIE Ps on sicis.ccsinasice 22.01 22.02 22.01 21.95 21.89 21.8415 21.85% 21.89% 21.91 gakie 21.86%4 21.84 21.84% 21.84 
Denmark, cables (Krone 45.374c.).............. 22.02 22.03 22.02 21.96 21.90 21.8515 21.86% 21.90% 21.92 21.87% 21.85 21.8514 21.85 
Sweden, checks (Krona ED e cuiniae es aiasie ys 25.4214 25.43 25.42% 25.35% 25.28% 25.23 25.24% 25.29 25.31 exes 25.25% 25.23 25.23% 25.22% 
Sweden, cables (Krona 45.374¢c.)... 25.4344 25.44 25.43%4 25.36% 25.29% 25.24 25.2514 25.30 ; ee 25.26%4 25.24 25.2445 25.23% 
Norway, ehecks (Krone 45.374c.).... 24.17% 24.78 24.77% 24.71 24.64 24.59 24.60 24.6415 24.66% ..... 24.61%4 24.59 24.59 24.58 
Norway, cables (Krone 45.374¢.)........eeee0--- 24.78% 24.79 24.78% 24.72 24.65 24.69 24.61 24.6546 24.67% ..... 24.62% 24.60 24.60 24.59 
Greece, checks (Drachma 2.197c.)............+-- 90% 90% 90% .90% 90% 901% 8954 .895% (89% acts .89%4 8914 893% 89% 
Greece, eables (Drachma 2.197c.)........c0se00+ ‘90%  .90%  .90%  .90%  .90% 90% 89%  .89% 89% ..... ‘89% 89% .895% 89% 
Australia, checks (Pound $8.2397).............. 3.9414 3.9414 3.94 3.93% 3.92% 3.91% 3.91% 3.92% i. er 3.91% 3.91% 3.91% 3.91% 
Australia, cables (Pound $8.2397)............-. 3.9436 3.943% 3.94% 3.93% 3.92% 3.915 3.915% 3.921% WOME discs 392 3.915% 3.91% 3.91% 
South Africa, checks (Pound $8.2397).......... 4.93 4.93 4.92% 4.91% 4.90% 4.89% 4.8914 4.90 4.90% ..... 4.90 4.89 4.89 4.89 
pone demand (Dollar $1.6931).............. 100.01 100.13 100.11 100.05 100.03 100.06 100.09 100.05 100.05 100.03 100.03 100 03 109 902 
a demand (Paper peso 71.87¢. Y Syne 32.87 32.87 32.87 32.90 32.70 32.60 32.63 32.71 32.71 32.70 32.63 32.63 32.63 
ohn, ——_ (E aper milreis 20.25c.)......... 8.721% 8.7215 8.7214 8.78% 8.78% & 72% 8.78% 8.783% i eee 8.78% 8.78% 8.78% 8.78% 
: e, demand (Gold peso 5.19c.).........00+2-- §.17 5.17 §.17 5.17 §.17 5.17 517 5.17 5.17 Saas 5.17 5.17 5.17 5.17 
Mexico, demand (Silver peso 34.398c.)......... 27.80 27.80 27.80 27.80 27.80 27.80 27.80 27.80 27.80 ws 27.80 27.80 27 20 27.80 
§Uruguay, demand (Gold peso $1.751)........... 55.50 55.50 55.50 55.50 55.50 55.50 55.00 55.00 55.00 54.25 54.50 54.50 54.50 
Sat. Mon. Tues. Wed. Thurs Fri. Sat Mon. Tues. Wed. Thurs. Fri. Sat. 
Country and Par Oct. 17 Oct. 19 Oct. 20 Oct. 21 Oct. 22 Oct. 23 Oct. 24 Oct. 26 Oct. 27 Oct. 28 Oct. 29 Oct. 30 Oct. 31 
England, checks (Pound $8.2397).......... Ror 4.8833 4.88% 4.89 4.8833 4.89 4.89 4.89 4.8833 4.89% 4.89% 4.89 4.89 4.8835 
— cables (Pound MMOD veccccactevnsis 4.8818 4.8878 4.89 4.8833 4.89 4.89 4.89 4.8818 4.8914 4.89% 4.89 4.89 4.884 
— checks (Frane Tons eke Keac eka ¢ 4.65% 4.65 4.655% 4.64% 4.641) 4.66% 4.64% 4.64% 4.65 4.65 4.64% 4.644) 4.64% 
pico cables oe a to eee eer err er 4.6533 4.65 i5 4.655% 4.64% 4.644 4.66% 4.654% 4.65 4:65%4 4.65% 4.65 4.6415 4.64% 
oe cheeks (Masi 40,336.) <<ccciccccscscss 40.23 40.22 40.16 40.19 40.20 40.21 40.21 40.19 40.19 40.20 40.20 40.20 40.20 
oe CADIOS: CHAE G0990. )o isccccvanveccs 40.25 40.24 40.18 40.21 40.22 40.23 40.23 40.21 40.21 40.22 40.22 40.22 40.22 
meee checks (Belga 16.95c.).......0...0e00. 16.82% 16.81% 16.83% 16.83% 16.834 16.84% 16.83% 16.83% 16.84 16.84% 16.8644 16.88'4 16.88% 
pe _ cables (Belga 16.95c.).......cceceeeee 16.83 16.82 16.84 16.84 16.83% 16.85 16.83% 16.84 16.84% 16.85% 16.87 16 89 16.89 
eaaee checks (Guilder MR ie viccca awads c 53.83 53.53 53.61 53.81 53.91 53.91 53.81 53.92 53.99 §4.11 54.09 54.12 54.12 
and, cables (Guilder 68.056c.)............. 53.87 53.57 53.65 53.85 53.95 53.95 53.85 53.96 54.03 54.15 54.13 54.16 54.16 


Czechoslovakia, checks (Crown 4.18¢c.)........... 3.54 3.54 3.54 3.54 3.54 3.54 3.54 3.54 3.54 3.54 3.54 3.54 3.54 
3.54% 3.54% 3.54% 3.544% 3.54% 4 3.544 





Czechoslovakia, cables (Crown 4.18¢.)........... 3.54% 3.54% 3.54% 
promt checks (Franc 32.67c.)..........+.. 22.9814 22.96% 22.98 22.96% 22.96% 22.98% 22.99% 22.98% 22.98 22.98% 2298 22.98 22.98 
— years . — ff a - MP san scwciceaas 22.99 22.97 22.98% 22.97 22.97 22.98% 23.00 22.99 22.98% 22.99 22.98 22.98% 22.98% 
odor poll rand +--+ 9 ae ; 5.26% 5.26% 5.26% 5.26% 5.26% 5.26% 5.26% 5.26% 5.26% 5.26% 5.26% 
— aate 6.98 e).. Ane Rr ee! _ 5.26% : 5.26% 5.26% 5.26% 5.26% ; 5.26% : 5.26% 5.26% 5.26% 5.26% 5.26% 
Spain, cables (Peset . E SORE a = . weeee steer Be CSSS anes se eeee eesee Peceee , eee weeee \ see 
Portugal, checks rr soak CAR i ae 4.47 Ps wr 47 "aan eet 1 Gosia D Wie ee ‘ er Lie Lt 
Portugal, cables (Escudo 7.483c. ) 4.47 4.47 ca ‘eS oe S.C hee Cee: CO 
Posner vere coned yh ts ae 22 4 47 4 46 4 445% 446% 4.47 4.46% 4.46 4.46 4.46 
fa oe eo ya 21 82 21.82 21.82 21.82 21.82% 21.82% 21.82 2182 21.82 
psec sogy ght sang yg a 83 1.83 21.83 21.83 21.83 21.83 = 21.83% 21.8314 21.83 21.83 21.83 
mae coe ONS ER ea Cee 25.201 2520 25.21% 25.20% 25.20% 25.20% 25.21 25.21 25.20% 25.20% 25.20% 
ecg Pica Ri. pans Fe. Sh ae 25.21% 25.21 25.22% 25.2114 25.21% 26.21% 25.22 25.22 25.21% 25.21% 25.21% 
ao imoees 22.) Bees aace ened ees 24.56 24.56 24.5614 24.56% 24.56 24.56% 24.57 2457 24.56% 2456% 24.56 
oe ae ~~ “ ; oS ea ee 24.57 24.57 24.57% 24.5716 24.57 24.57% 2458 24.58 24.57% 24.5714 24.57 
mon ce Cnn ae) Beene tee ney ae 89% 89% 89% 89% .89% 89% 89% 89% 89% .89% 89% 
Australia, checks (Pound $8 egg eer 89% .895 89% 895% 895% .895% 895% 89% .89% 894 89% 
te cee 3.91 391 3.91 3.91 3.90% 3.91 3.91 3.91 3.91 3.91 3.91 
Peering Aang Shey Desserts traiens 3.91% 3.91% 3.914% 3.914% 3.91% 3.91% 391% 3.91% 3.91% 391% 3.91% 
Montreal, demand (Dollar $1 6931 ). ne np Mp ne a a aa” —— Mt a oa bap 
Yr coupe yaad guvongy! St ee 100.03 10003 100.03 100.02 100.00 100.01 100.01 100.03 100.06 100.08 170.06 
Seat ae or peso. 87)... 32.60 3260 32.60 32.60 32.60 3260 3260 3263 3260 3269 3260 
Chile, demand Piste ol “< yd cn 25c.).......4. 8.80 8.80 8.20 8.80 8.80 8 80 8.80 8.80 8.80 8.89 8.80 
Ge Gere 5.17 5.17 517 5.17 5.17 5.17 5.17 5.17 5.17 5.17 5.17 
ae dase ig * 27.80 27.80 27.80 27.80 27.80 27.80 27.80 27.80 27.80 27.80 27.80 
Si}... 54.50 5400 53.75 5400 5400 54.00 54.00 54.00 5400 5400 54.25 5425 5425 





* Nominal quotations. § Free + Unquoted. t¢ Holiday 
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ments in October continued 

to reflect only minor changes, 
with the general averages remain- 
ing at or near the highest levels 
attained in recent years. 


2 OMMODITY price move- 


Dun & Bradstreet Slightly Off 


A slight drop in the Dun & Brad- 
street Wholesale Commodity Price 
Index interrupted the steady ad- 
vance noted from May to Septem- 
ber. On November 1 the index 
stood at $10.2214, compared with 
$10.2716 a month ago and $10.2834 
last year, representing declines of 
0.5 and 0.6 per cent, respectively. 





Noy. 1, Oct. 1, Nov. 1, 

Groups: 1936 1936 1935 
Breadstuffs ......... $0.1403 $0.1412 $0.1093 
Oe eer .3164 .3206 -8120 
es 2.7925 2.8327 2.8875 
SSR Aree eee -2388 .2400 -2401 
Hides and Leather... 1.0175 1.0188 1.0700 
ERD icc'e ao 8 .4-m. 01h 50 2.8596 2.8308 2.9408 
PE iia WS cates se Ro: -7389 -7344 - 7660 
Coal and Coke....... .0118 .0118 0117 
PP Sree ree .5380 -5690 .5200 
Naval Stores......>.. -1149 .1140 .1245 
Building Materials... -1153 .1148 .1069 
Chemicals and Drugs. -8461 .8461 8478 
Miscellaneous ....... 4913 4974 .83468 
| ees | : ere $10.2214 $10.2716 $10.2834 


DUN & BRADSTREET 


140 ——— 


110 


The Daily Commodity Inder at the close of October stood at 129.96. 
recorded since July 30, last, the latest index shows a decrease of only 1.3 per cent from a month ago. 
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THE TREND 
OF PRICES 


Strength in textiles, metals and 
building materials was _ overbal- 
anced by weakness in foods, hides, 
oils and miscellaneous. Fuels and 
chemicals showed no change. In- 
dividual price movements showed 
26 advances, 24 declines and 46 un- 
changed. 


Dun’s Index at Peak 


Although weakness continued in 
foods and farm products, the rise 
in textiles, metals, and miscel- 
laneous items during October was 
sufficient to advance Dun’s Index 
Number of Wholesale Commodity 
Prices to $184.397 on November 1. 
This was an increase of 0.7 per 
cent over the October 1 index of 
$183.153, and marked the fifth suc- 
cessive monthly rise recorded for 
the index. 


Nov. 1, Oct. 1, Sept.1, Nov. 1, 
1936 1936 1936 1935 


Breadstuffs .. $32.589 $33.363 $32.701 $26.564 


RIDES | osc cio 18.204 18.167 18.271 21.658 
Dairy&Garden 21.123 20.277 20.509 20.225 
Other Food... 17.488 17.416 17.482 17.312 
Clothing ..... 30.789 30.354 30.334 31.288 
Moetalg <2. +s. 24.228 23.916 23.537 23.492 


Miscellaneous . 39.660 39.664 38.075 


Total ......$184.397 $183.153 $182.498 $178.614 


OF 30 BASIC COMMODITIES 
P, ) 


= 100 
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Although this was the lowest figure 
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Weekly Food Index 


Following the weakness ais- 
played in the early weeks of Octo- 
ber, the Weekly Food Index rose 
steadily but gradually for three 
successive weeks to stand at $2.78 
for the period ended November 3, 
Although 7c., or 2.5 per cent, under 
the peak of $2.85 recorded on 
August 18, the latest figure dis- 
plays a rise of 4c., or 1.4 per cent 
above the 1935 comparative of 
$2.74, while the rise over two years 
ago amounts to 37c., or 15.3 per 
cent. 

The Weekly Food Index is the 
sum total of the price per pound 
of 31 articles in common use. 
Comparisons for recent weeks and 
years are given herewith: 


1936 1935 1934 1933 1932 
Nov B..20- $2.78 $2.74 $2.41 $1.93 $1.64 
Oct. Biosoc 2.77 2.73 2.38 1.91 1.67 
i eee: See 2.75 2.74 2.37 1.89 1.73 
Oct. 13..... 2.76 2.74 2.38 1.88 1.73 
Oct. 6..... 2.74 2.76 2.39 1.92 1.77 


Daily Commodity Index 


Daily fluctuations in the Dun & 
Bradstreet Daily Weighted Price 
Index since June 1, 1936, are set 


forth below: 
(1930-1932 100) 











—_——_———_—_1936-______—_—_—- 
Oct. Sept. Aug. July June 
1.... 1481.70 180.50 *.... 121.88 115.2 
2...» A8RI6 180188 *...; 228.26 Iiom 
8.... 181.87 181.23 131.97 128.45: 11g 
heise, BRivess TORO TStas 116.39 
5... 18180 *.... W662 -t.... Sie 
6.... 130.98 ¢.... 180.86 124.87 116.16 
7.... 130.98 Holiday 131.41 126.24 f.... 
8... 180.98 182.68 *.... 126:49 11638 
9.... 181.04 132.75 ¢t.... 126.80 116.38 
10.... © .s+. 182.78 181.89 127.97 116:43 
Mews Bavee BERS eee * 116.77 
12.... Holiday * .... 181.77 116.87 
13.... 1391.83 ¢.... 182.60 116.90 
14.... 131.77 133.43 132.67 T saga 
S.... TeRse Beet oa 117.44 
16.... 181.23 188.08 {.... 117.76 
17.... 180.70 133.3 133.10 118.32 
18..c+ Yoo. 285.88 388.66 *.... Mem 
19.0... 28058 <8 ....5 D838 2.0. ae 
20.26. I2BBI0 $F 220. FSR 120.06 
21.... 180.40 133 132.87 Fisees 
22.... 130.36 13 Mardin 120.65 
23.... 180.48 1 Vie 1 120.68 
24.... 180.45 132. 1% 1 120.75 
EO iscee “Eoeses Mee 1s *..00 ISEM 
36.... FRAGT *.. ii + «cs | HOO 
Weixc. TOnGe Ts ii 127.47 * ..0 
28.... 181.18 1382. 1% 127.76. ¥* 
29.... 130.83 131.95 * 129.09 121.04 
80.... 180.15 182.00 ¢.... 129.54 120.59 
31.... 129.96 130.75 130.43 


+ Sunday. * Markets closed. 










High Low 
1936.... 134.13 Aug. 19 115.13 May 27 
1935.... 124.83 Oct. 8 116.22 Mar. 18 
cf) Dec, 31 101.05 Jan, 3 
1983.... 3.52 July 18 67.86 Jan. 20 
3062..... 84:42 Jan, 7 69.55 Dee, 24 











CTOBER BUILDING PERMIT 
VALUES FOR 215 CIES 


HE detailed report of building 
permit values for October, 1936 
and 1935, and for September, 
1936, as reported to Dun & Brad- 
street, Inc., is presented herewith: 


Oct., 

1936 
$681,924 
211,398 
36,850 
34,282 
290,265 
10,814 
33,125 
8,600 
34,544 
203,075 
183,823 
13,800 
79,350 
43,450 

31,3: 
40,675 
60,364 
49,964 
44,080 
150,480 
206,410 
351,841 
136,874 
62,231 
277,150 
121,754 
41,550 
67,350 
118,710 
157,197 
180,116 
423,967 
178,615 


New England 
Boston 
Bridgeport 
Brockton 
Burlington, 
Cambridge 
Chelsea 
Everett 
Fall River.... 
Fitchburg 
Greenwich . 
Hartford 
Haverhill 
Holyoke 
Lawrence ..... 
Lowell 
Lynn 
Manchester 
Medford 
New Bedford .. 
New Britain 
New Haven ... 
Newton 
Norwalk 
Portland, Me.. 
Providence 
Quincey, Mass.. 


Somerville 
Sp’gfield, Mass. 
Stamford ..... 
Waterbury 
West Hartford. 
Worcester 
Total ......$4,560,953 
Middle Atlantic 
Manhattan 1..$1,498,800 
Manhattan 2.. 2,092,725 
.298,380 


Bronx 

Bronx 484,937 
Brooklyn 1.... 3,129,615 
Brooklyn 2.... 1,273,289 
Queens 1 5,509,137 
Queens 2...... 628,331 
Richmond 1... 181,047 
Richmond 2... 186,402 


Total N.Y.C.$16,282,663 


(1) New work. 


Albany 
Allentown .... 
Altoona 
Atlantic 
Auburn 
Bayonne 
Binghamton 
Buffalo 
Camden 


$305,158 
60,575 
22,241 
119,963 
19,155 
34,340 
158,789 
184,246 
132,966 
East Orange... 112,793 
Elizabeth 211,565 
Elmira 26,850 
53,067 
248,065 
98,180 
217,630 
257,569 
51,495 
1,968,052 


City... 


Harrisburg 
Jamestown 
Jersey City.... 
Lancaster 
Mount Vernon. 
Newark, N. J.. 


Oct., 

1935 
$970,635 
115,845 
42,630 
44,543 
82,918 
18,715 
4,480 
21,900 
31,482 
225,075 
125,717 
18,377 
21,875 
44,021 
14,160 
56,945 
36,968 
35,055 
47,050 
173,777 
148,783 
arg 


33,615 
227,45 
66,7 
41,885 
29,58 
107,775 
113, 
66,45 
463,003 
159,975 


064,800 
,464,835 
2,765,263 
390,930 
5,765,945 
826,855 
2,869,2 
1,022,499 
1,220,659 
83,883 


Sept., 
1936 
$525,782 

146,008 
28,380 
25,000 
57,746 
12,540 

7,238 
22,633 
,932 
7,004 

318,722 
28,140 
19,650 
74,901 
17,124 
62,005 
75,334 
19,095 
28,860 

113,566 

146,007 
331,285 
95,500 
77,362 
238,150 

61,320 

63,300 

40,510 

119,276 
59,355 
93,500 
303,522 
165,368 


$3,751, 115 


,766,000 
,584,995 


406,592 
752,915 
.281,170 
,829,274 


$21,474,945 $17 


2) Alterations. 


$341,168 
67,925 
22,245 
116,280 
18,500 
13,125 
150,997 
279,086 
365,825 
78,028 
45,808 
11,339 
62,850 
73,650 
22,635 
185,834 
81,077 
81,060 
244,830 


NOVEMBER, 1936 


201,900 
47.820 
435, 993 


181,935 
62,670 
123,205 
54,262 
39,665 


225,281 


Mid, 
(Cont.) 

New Brunswick 
New Rochelle. . 
Niagara Falls.. 
Philadelphia .. 
Pittsburgh .... 
Poughkeepsie .. 
Reaging 
Rochester 
Schenectady 
Scranton 
Syracuse 
Troy 
Utica 
Watertown Z 
White Plains.. 
Wilkes-Barre .. 
Williamsport .. 
Wilmington ... 
Yonkers 


Total 


Atlantic 


Oct., 

1936 
$17,915 
111,040 
196,323 
,964,110 
573,037 
50,300 


169. 0.951 
166,469 
57,372 


$25,147,733 $: 


South Atlantic 


Asheville 
Atlanta 
Augusta 
saltimore 
Charleston, 8. Cc. 
Charlotte 
Coral Gables.. 
Greensboro 
Greenville... 
J’ksonville, Fla. 
Lynchburg 


Miami Beach.. 
Norfolk 
Richmond 
Roanoke 
Savannah 
Tampa 
Wash'gton D.C. 
Winston-Salem. 


Total 


315,376 

250,760 

93,089 

139,489 
16 


1,3: 51. 709 
1,000,843 
231,274 
273, 630 


2,061,975 
137,922 


- $8,443,555 


East Central 


Akron 

Bay 

Berwyn 
Bluefield 
Canton 
Chicago 
Cineinnati ... 
Clarksburg 
Cleveland 
Columbus 


Louis... 
Evanston ..... 
Evansville 
Flint 
pte Wayne... 


Rapids. 
Green Bay.... 
Hammond 
Huntington 
Indianapolis 
Lansing 
Lima 
Louisville 
Madison 
Milwaukee 
Newark, Ohio. 


Quiney, 

Racine 
Rockford 
Saginaw 

South Bend... 
Springfield, 
Springfield, 
Superior 

Terre Haute.. 
Toledo 
Waukegan 
Wheeling .... 
Youngstown 
Zanesville 


Total 


99.576 
35,830 
24,000 
189,809 
1,728,241 
927,540 
682 

600 

200 


106.6 


14, 


Oct., 
1935 
$9,045 
86,794 
109,266 


,110,180 


310,904 
9 


3,030 
8,856 
2,980 
750 
2,894 
.713 
682 
470 
5,914 


,425,831 


$23,406 
eg 
231 
77.960 
679 
7,245 
7,485 
000 
405 
3,895 
5.008 
37,413 
603 
868 

864 
7.084 
366 
B00 
9,055 


23,210 


800 
,100 
32.116 
956 
R85 
74.500 
2.544 
15,071 


289.650 
iT, ATS 
425 
711 
25 
906 
000 
,410 
19,193 


7.090 
76,366 
937 
S47 
8,834 
415 
3,769 
.3850 
540 
520 


795 


1,214, 720 
816,497 
51,810 
110,550 
241,608 
84,968 
36,130 
,970 
,640 
3,500 
9,361 
7.865 
.814 
.748 
260,890 
266.626 
52,386 


1 $23,793,678 


$78,620 
301,299 
61,323 
1,177,400 
41,590 
330,320 
112,142 
132,804 
608,025 
1.303.612 
37.793 
101,978 


325.795 


26.060 
53.406 
2.613.175 
107.355 


$9,885,231 


110,000 
2.400 


Re 619. 999 
93.440 
55.80 

540.659 
217.075 
1,693,595 
18,< 

316,245 
189,768 
447,225 

1,010 
114,068 
114,140 
115,185 
122, 
492 


249.13 51 
35,125 


$25,122,219 


Oct., 
1936 
$12,915 
543,601 
220,527 
106,447 
106,654 
144,314 


South Central 


Abilene 
Amarillo 
Austin 
l:eaumont 
Birmingham 
Chattanooga 
Dallas 
El 
Fort Smith... 
Fort Worth... 
Galveston 
Houston 
Jackson 
Knoxville 
Little Rock. 
Memphis 
Mobile 
Montgomery 
Muskogee 
Nashville 
New Orleans.. 
Oklahoma City. 
Port Arthur... 
San Angelo... 94. 050 
San Antonio.. 428,936 
Shreveport 265,189 
wy 345.687 
51, 818 
Falls. 16,852 


541,014 
96, 690 


120,908 
2,830 
863,442 
392,782 
348,348 
79.633 


Wichita 


Total . $11,488,507 
West Central 
Cedar Rapids.. 
Davenport . 8,628 
Des Moines... 212,305 
Dubuque 8,030 
Duluth 130,056 
Fargo 53,600 
Kan. City, Kan. 170 
Kan, City, Mo. 958.200 
Lincoln 93,936 
Minneapolis 580,360 
Omaha 239.381 
St. Joseph.... 39.030 


$112,489 


St. 
Sioux 
Sioux 
Topeka 
Wichita 


Fails... 


105 > "360 
288,750 


Total .$5,122,972 


Mountain 
° $65,088 
Boise ,029 
Isutte 44,260 
37,463 
609,954 
46,070 
Ogden 3,500 
Phoenix 103,560 
Pueblo 12,912 
Lake City 319,609 


Billings 


Colorado Sp'gs 
Denver 


Great 


Salt 
Tucson 


Total $1,670,87¢ 


* Not included in totals. 


Pacifie 
Bakersfield 
Berkeley 
Beverley 
Fresno 
Glendale 
Long Beach... 
Los Angeles... 
Oakland 
Pasadena een 
Portland, Ore. 
Sacramento 
San Diego.... 
San Francisco. 2 
San Jose 
Seattie 
Spokane 
Stockton 
Tacoma 


Hills. 


Total .$17.3812, 
Total U. S...$90, pte : 
NewYork City.$16,2 
Outside N.Y.C. $74,418, 


Sept., 
1936 
$7,310 
59,559 
576, 881 


Oct., 
LISS 


353, 524 
466,443 
56,152 
42,564 
414, 949 


$4,490,091 $7,020,596 


$110,921 
133,116 
253,019 
15,065 
125,905 
26,900 
30,150 
168,900 


$121,035 
40,317 
210,212 
14,870 
74,445 
44,770 
19,030 
286.600 
52,702 » 
443.845 
161.847 
14,664 
633.123 
510,142 
45.325 
51.000 
59,090 
115,939 


76,547 


2,898,956 


$103,625 
137,800 
6,251 
65,859 
568,317 
27,090 
4,869 29,892 
7,325 113,180 
21,450 

381,997 


98,022 


$85,898 


$49,858 


$107,816 
246,478 
354,800 
195,869 


608.163 
944.312 
170,560 
429,025 
279,290 

58,270 
118,738 


205.88 
200,240 
103,830 
87,590 
3.996,946 
$,696,190 
.331,441 
,364,749 


$7,707,520 § 
66,965,705 $s: 
$21,474,945 

$45,490,760 
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VISIBLE GRAIN SUPPLIES 


Returns to Dun & BRADSTREET, INC., of available wheat stocks held on October 


in the United States and Canada, leading ports oi the 


United Kingdom and Europe, 


31, 1936, 
and the 


supply on passage for the United Kingdom, also the stocks of corn and oats held in the United 
States and Canada, with comparisons, are as follows, figures being in bushels: 


Wheat 


United States, east of Rocky Mountains.......... 
United States, west of Rocky Mountains.......... 
CAMAGR 2... cccccccccccrcccccvcccccescccccececs 


Total, United States and Canada...........++4. 
United Kingdom and Afloat (Broomhall).......... 


Total, American, 


{ Marseilles 


Continent { Rotterdam «} (Broomhall) ......00.00. 


| Amsterdam 


Total, American and European Supply.......... 


Corn—United States and Canada............5.00% 
Oats—United States and Canada................- 


The combined aggregate wheat visible supply statistics, 


000 omitted) : 








United Kingdom and Afloat.... 








Changes from 
Oct. 31, 1936 





in bushels, follow. 








Total U. 8. U. K. Total 
U. 8. and Canada and American, 
Week ending U. 8. east Pacific Total both Afloat U.K. and 
19386 of Rockies Coast U. 8. Canada Coasts (Broomhall) Afioat 
72,783 2,774 116,409 191,966 30,000 221,966 2,200 
78,665 2'768 111,303 192,736 29,500 236 2,200 
81,677 2,781 106, 458 190,916 30,400 221,316 2,000 
83,805 3,788 5 30,400 223,818 2,300 
84,764 4,578 31,100 233,718 2,500 
84,351 6,054 31,800 246,587 2,400 
84,134 6,422 90,556 32,800 258,215 2,800 
83,121 6,641 34,800 266,494 3,200 
82,446 6,876 35,800 272,904 3,100 
81,912 7,070 35,100 3,500 
80,138 6,313 36,500 3,600 
78,470 6,016 36,900 y ' 3,900 
77,661 5,882 : 36,400 26 vos 3, 800 
76,471 6,161 82,632 143, 444 296) 076 41,000 267,076 3,700 





Last Week N 





ov. 2, 1985 








eS 76,471,000 — 1,190,000 82,406,000 
joes 6,161,000 + 279,000 7,771,000 
cose 1 sa 3,444,000 — 1,899,000 259,869,000 
Sais 2: 126, 076, 000 — 2,810,000 350,046,000 
a6 s 41,000,000 + 4,600,000 35,400,000 
coon 267,076,000 + 1,790,000 385,446,000 
AV 3,700,000 100,000 5,200,000 
cope 270, 776,000 1,690,000 390,646,000 
Ay a 3 (816, 000 + 157,000 2,481,000 
pemk 63,785,000 — 1,276,000 58,189,000 


(Last three 


Total 
America 


and 
Continent Europe 


224,166 
224,436 
223,316 
226,118 
236,218 
248,987 
261,015 
269,694 
276, 004 





269, 086 
270,776 








Corn Exports 


(By telegraph to Dun & Bradstreet, Inc.) 
Corn exports in bushels from leading United 
States and Canadian ports compare as follows: 





Week ending 19386 1935 1934 
Bi Dcceswan! ‘aaeees. -6sswes 1,000 
BT Ma ctesane sesesh Gessen, 9  Weereem 
DEES eakes. “Seeyen pewkas ~Seewieipe 
BERR Ge saneee bose ks vennia Wieween 
BREGER ce kw ewes. ox oinse Ue 
eS Se ee no 
PMS ARicdetudes Seeres  ceietes 1,000 
DEM Sscsasee Gbseee  Sniwrinw = wereeee 
DGGE cwGasaas sewase  S*2uetoe § “Sener 
DMM shhcakis scwhecel. weabeea®  Sepetins 
PNECTSEDuicitowae: Bete  Saseee  ~ Suisetee 
DR COME Ss cesuas “aewweb “swiss  weleosietes 
PaGissauess sweats, “segcsrer wechseln 
PCicassswcs: wvuges-  abialece 1,000 
July 1 to date.... 1,000 45,000 3,000 


Wheat and Flour Exports 


(By telegraph to Dun & Bradstreet, Inc.) 
The quantity of wheat (including flour as 
wheat) exported from leading United States 
and Canadian ports for the week and season 
compare ag follows, in bushels: 


Week ending 1936 1935 1934 
Aug. 1....+- 4,940,198 2,547,974 3,161,307 
Aug. §8..... 4,956,984 1,814,106 4,081,280 
Aug. 15..... 4,578,351 2,194,549 3,864,462 
Aug. 22..... 4,179,116 2,326,084 3,571,308 
Aug. 29..... 4,096,301 2,690,841 4,728,198 
Sept. 5..... 3,550,287 1,640,799 3,491,789 
Sept. 12..... 5,123,417 2,500,082 3,650,365 
Sept. 19..... 4,417,533 3,793,517 3,881,173 
Sept. 26..... 8,785,291 3,493,901 3,563,843 
Oct. 8..... 4,545,724 38,579,622 4,265,574 
Oct. 10..... 4,854,662 3,098,438 3,318,952 
Oct... 17.606. 3,179,281 3,280,903 4,050,430 
Oct. 24..... 4,561,705 3,209,981 3,454,006 
Oct. BL..... 6,192,729 4,662,001 4,133,990 





July 1 to date. 79,139,526 48,837,201 65,098,785 
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Grain Movement 


Receipts of flour and grain at twelve West- 
ern lake and river points for the week and 
season compare as follows (000 omitted) : 


Flour, Wheat, 





Corn, Oats, 


Week bbls. bus. bus. bus. 

Oct. Bl, IDG. 6:05: 438 6,523 875 
Oct. 24, 1936..... 412 6,696 1,263 
Oct. 27, 1986.....; 394 5,968 1,033 
Oct. 10, 1986..... 424 5,147 1,108 
Oct. 3, ZOSG6 i056 415 5,892 1,798 
Nov. 2, 1935..... 381 8,166 2,637 

Season, July 1, 1986, to October $1, 1936— 
Flour, bbls... 7,488 Corn, bus.... 65,640 
Wheat, bus... 196,316 Oats, bus.... 47,806 

Season, July 1, 1935, to November 2, 19385— 
Flour, bbls... 6,853 Corn, bus.... 35,176 
Wheat, bus... 221,106 Oats, bus.... 75,272 


Cereal Exports by Ports 


(By telegraph to Dun & Bradstreet, 
Exports of cereals from leading 


Inc.) 


ports in the 


United States and Canada for the week ending 


October 31, 19386, were as follows: 























Flour, Wheat, Corn, 

From barrels bushels bushels 
New. TORK. 6650.5 % sic 32,405 301,000 ..... 
TOD osustcé 6 eeuks.  sveee  “Seaun 
DED cievesseh Sine” vets “563 we 
PEED 5 sc:a:o ewe wean: © latetis © cmicteretel™ | deterete 
New Orleans........ Oe “siete | eeveieie 
Total, Atlantic.... 34,405 301,000  ..... 
Previous week.... 40,132 359,000 _—.«........ 
San Francisco RS a ee 
Portland, Ore...... S087 <2GI882 = eviews 
PUNO DOMME cccccwe  csues  ¢eses seems 
Total, Pacific..... 4,987 261,382 ..... 
Previous week.... 11,571 83,400  ...... 
Total, U. Giccecee 59,392 562,382 ...... 
Previous week.... 51,708 442,400 ...... 
Montreal .......... 68,000 3,134,000 _—......... 
WOE aicsisivwlcesive. sara SUG000 8 kwase 
Halifax ....0« coves BO  akectastar estasie 
WODEOUNOR cccccoses <cneee 1,087,188 = scene 
Three BiveM.cceecs sence 464,000 —s........... 
Total, Canada..... 72,000 5,129,183  ...... 


Previous week.... 130,329 3,300,161 





Grand total....... 11,392 5,691,465 
Previous week.... ise: 032 3,742,561 
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STATISTICAL RECORD Ce 


U. S. Grain East of Rocky Mountains 


Stocks of grain available in the Uniteg 
States October 31, 1936, in bushels, were as 
follows, with comparisons: 


(Last three 000 omitted) 






Wheat Corn Oats Barley 

Minneapolis ........ 6,119 419,177 6,159 
Duluth ...cccccscece 4,602 ... 6,637 2,093 
Sioux City, Iowa.... 607 39 478 3 
Milwaukee ....eseee 735 10 60 4,817 
Omaha and Council 

ee 4,853 153 3,952 87 
Hutchinson ........ Ce aoe Rae 
Lincoln, Neb..... ae 690 50. 
Wichita .... 1,308 alan Ca- seae 
Kansas Ci 15,549 79 1,789 48 
St. Joseph 1,700 48 209 


6 
Chicago .. 9,829 2,365 
9 





POOTIR: 6:0.0.6:0s as 13 23 12 
Indianapolis ....... 1,868 176 1,080 scsi 
St. TOOiS.. coc.cccces 4,096 134 928 119 
TAUOT NE 60 5600s we 2,421 40 2 3 
Chattanooga ....... 285 35 are: siniete 
TUAMIVAIIO svc nie oiscn's 219 91 750 
New Orleans....... 1 2 
Galveston .....00. 740 17 
Fort Worth, Tex.... 3,729 765 197 9 
Dallas, TOK.» <<0.0.00 838 sie 
On TAGS. . 60 sccccs 124 
On Canal.....-.... eoee 8 vee BD sie 
BIOURONE 64:6: \0\6:0'60:6 110 10 14 100 
pe ae eee ae ota 2 seen 
Cleveland ...cceecee 85 corey ee 
Mansfield ......... ° 465 65 432 : 
Oe See ee ey 55 22 9 3 
Cincinnati ......0. 571 86 G4. sass 
PUMOIO sé ceccconese 7,011 704 1,909 1,638 
MONG atv cisieemewe 240 owas pees 
Boston 2. c66cccesse Baar 393 Bhd 
Providence, R, I.... 3 19 15 1 
PCW FORK. s-0is.nesiwie 98 68 28 5 
PBHG.s< ca as'eaes eieiare Cee Fe) uate 
Philadelphia ....... 904 329 26 4 
BAIIMOLe 6 s:c.:0:00:06 1,554 37 51 2 
Newport News...... eoee acai 
WOrtOl ..0.6s020c00 400 10 
Ost. St, 2BB6 5. s.<4:0: 76,471 3,816 47,819 17,496 
Oct. 24, 1086...... 77,661 3,659 49,037 17,375 
Nor. 2; BOSS si 605- 82,406 2,481 45,863 16,087 


Canadian Grain Stocks 
The available grain stocks in Canada Octo- 
ber 31, 1936, follow, with comparisons: 
(Last three 000 omitted) 


Wheat Corn Oats Barley 
Montreal: ...:.0<ic0 7,892 ae: 838 612 
Churchill .......00¢ 615 oon wigioe 
Country Elevators... 39,566 8,215 3,176 
Int. Term. Elevators. 95 453 338 
Int. Private & Mfg. 
Elevators ........ 6,878 eee 1,510 98,022 
Ft. William and Pt. 
APEROP cicccccece 29,268 2,530 6,124 
Canadian Afloat..... 
Victoria ....scccece Pen wre ieee re 
Vancouver ......20. 9,830 .... 600 38 
Prince Rupert...... 1,026 : 
i he 
Detatiod Btates.. ™ ~ SO28T tau 7 2,561 
Other Canadian..... 24,547 1,813 606 
Oct. 81, 1936..+... 143,444 .. 15,966 16,477 
Oct. 24, 1086...... 145,343 . 16,024 15,739 
Nov. 2, 1085...... 259,869 . 12,326 9,103 


The Montreal, Fort William and Port Arthur 
and bonded grain totals are furnished by the 
New York Produce Exchange and Chicago 
Board of Trade. The other Canadian totals 
are telegraphed to DuN & BRADSTREET, INC. 
by the Agricultural Branch of the Dominion 
Bureau of Statistics of Ottawa. 


Pacific Coast Wheat Stocks 


Oct. $1, Oct. 24, 

1936 19386 
Porta One. 6s cc csaciessos 3,440,000 3,258,000 
Tees, Watlis ccs cccsecscs 1,379,000 1,247,000 
Seattle, Wash... ccscccccce 1,342,000 1,377,000 
MEL Sh.vawcteve sca sien ae 6,161,000 5,882,000 














OMMERCE AND FINANCE 


SHIPMENTS AND CONSUMPTION (Continued) 


FINANCIAL STATISTICS 


Oct., Oct., Ch’ge 
1936 1935 P. Ct. 


Sept., 
1936 


Ch’ge 
P. Ct. 
Bank clearings, 


City ($) 
Bank debits. N. 
City ($) 


3.1 15,286,677+ 4.9 
9.1 15,655,748+ 9.7 
14.5 33,241,562+ 1: 
14.5 156,921,523— 4 
30.4 53,028,000+ 


304,837,900— 
190,306,000 + 


586+ 
9,819,000— 
6,930,920 + 


30,872,287 + 


Aug., 
1986 


140,435,695— 


127,032,454— 
21,714,495— 


178,314,000+ 2 

192,376,000+ 12.0 
669,685,000— 5.8 
306,946,095+ 16.4 350,584,820+ 1.9 


57,349,265-+4 22.3 64,680,717+ 8.5 
¢ Journal of Commerce. 


15,553,447 + 
17,170,854 15,732,801+ 
37,312,528 32,576,677+ 
80,408,760 70,227,768+ 
64,967,000 93,361,000— 


237,065,500 275,608,200— 
- 855,426,051 means ia 
611 056— 
8,266,000 17, 185" 000— 
10,770,374 8,954,810+ 
43,998,322 


46,662,841— 
Sept., 
1936 


16,034,470 


Garg 


Bank “aeblis, eeu 
Bond sa a Munic. 
Bond sales, N. Y. C 

Exchange ($) 


to 
to 


Failures, numbe 
Failures, liabilities t ($) 
Stock sales, . Curb 
Exchange (shares).. 
Stock sales, p 2 Stock 
Exchange (shares).... 


to 


HX DRAW 
~~ @wworn a @to- 


ial 


Sept., Ch’ge 
19385 = P. Ct. 


77,651,066+ 57.3 


39,699,900+ 39.4 
16,641,882+4 22.7 


198,803,000+ 10.6 


161,647,000+ 33.3 
569,418,000+ 10.8 


Automobile financing, re- 
122,158,410 


55,341,477 
20,413,537 
” 219,967,000 
215,525,000 
630,831,000 
357, 206, 662 
70,166,026 
+ Dun & Bradstreet, Inc. 


Fire losses ($) 

Foreign Trade, U, 
Mdse, Exports ($). 

Foreign Trade, U. 8: 
Mdse. Imports ($) . 

Life insurance, sales, ($) 

Ry. earnings, gross ($) 

Ry. earnings net oper. 
income ($) 

* Three cyphers omitted. 








Oct.., Ch’ge 
1935 P. Ct. 
Buildingt (215 cities) ($) .701,556 66,965,705 + 
Buildingt (120 cities) ($) 7 oan 000 54,408,000+ 37.7 72 
Coal, anthracite (tons). 4,253, 4,279,000— 0.6 
Coal, bituminous (tons). : 37, 768,000+ 13.7 
Flour (bbls.) ,402,393— 8.6 
Pig iron (tons) ,978,411+ £ 
Steel ingot (tons).. 3,142,759 +4 

Zine (tons) 36, 716+ 26. 1 
Sept., Ch’ae 
1985 P. Ct. 


Sept., Ch’g 
1936 P.¢ 
88,696,190 +- 
748,000 + 
.764,000+ 
,200,000 + 
5,458, 266+ 
2,730,293 + 
,161,108+ 
42,283 + 
Au., 


19386 


Oct... 
1936 
35.4 


2'992/968 
4,545,001 
46,297 

Sept., 

1936 
Automobile (cars and 

trucks) 

Boots and shoes (pairs). 
Rabbitt metal (lbs.).. 
Cement (bbls. ) 

Coke (tons) 

Const. contracts awarded 
(87 States) tt ($). 
Cotton mill avis. hours’ 
Electricity, k. Beccs™ 
Gasoline tobi.) rere 
Glass, pl. pol. (sq. ae ie 

Gold (Rand) (ozs.). 
Lead, refined (tons). 
Malleable —: (tons) 
Newsprint, U. S. & Can- 

Sh ae 
Paperboard (tons) 
Petroleum, crude rane 
Pneumatic casings. 

Range boilers (no. ye ere “96.7 5 61, 
Steel barrels........ 7 623, 
Steel castings, commer- 

COI ean 35, 
Steel sheets (short tons) 190, 
Sulphuric acid (tons) . 130, 

226,317+ 


ee (sho rt 
14,341,883 10,774,083-+ 


489,293,034 430,958,624+ 13.5 445,975,527+ 


30,096,404 28,983,529+- 3.8 26,755,620+ 12.5 
+ Dun & Bradstreet, Inc. 77 F. W. Dodge Corp. 


271,291— 50.2 
40,224,883— 0.3 
2,494,757+ 6.4 
12’ 535,000— 
3,993,602 +- 


87,540+ 54.4 
33,909,182+ 18.2 
2,002,369+ 32.6 

.173,000+ 71.4 
3,994,741 ,892,530+ 38.1 


234,270,500 167,376,200+ 40.0 275,281,400— 
S088" 55 6,183,763+ 30.8 7,573,010 + 
9,703,000 8,206,000+ 18.2 9,800,000— 

44,0: 24, 000 39,817,000+ 10.6 44,568,000— 

19, 14,404,060+ 35. 18,710,040+ 

967, 000 902,000+ 7 965,000+ 
32,982 34,998— 5. 
46,552 36,996+ 25 


25. 

341,998 295,230+ 15.§ 
328,519 289,596+ 13. 
*. 972,000 84,109,000+ 8.5 

3,786,873 + 31.6 

808+ 56.E 
797+ 26. 


411+116, 


135,130 
40,097,430 
2,654,161 
12'292'000 


- S 
» oF 
Re 


iN wie SDDS 


344,391— 
319,391-+- 
95,090,000— 


~ 
AAS PS CHS Ree OD 


wtonteton 


584, 690+ 
81,574— 
202,456 + 
141,501— 
256,792 + 
33.1 13,430,194+ 


A RAD 
moe 


— 


Tobacco and products 
Cigarettes, small*. 
Fears. large 


Om 
1% 


* Three pine a omitted. 











SHIPMENTS AND CONSUMPTION 


Oct., Ch’ ge Sept., 
1935 P. Ct. 1936 P. 
48,167— 10.5 45,709— 
686,741+ 46.7 961,803 + 


5,855+ 12.1 6,200— 
47,063+ 14.8 51,847+ 
Sept., Ch’ge Aug., Ch’ 
1985 =P. Ct. 1936 F. 
3,587,881— 4. 2 2,917,377+ 
1, 618,280+ 22.1 1,723,12 


Ch’ ae 


Oct., 
Ct. 


1936 
43,093 
1,007,417 
6,002 
54,032 
Sept., 
1986 


3,439,663 
1,976,533 


Silk consumption Cuan) 
Steel shipments (tons). 
in, deliveries U. 
(long tons) 
Zine, shipments (tons). 


be aN! 


Anthracite, ship. (tons) 
Babbitt met., sales (Ibs.) - 


Aen Qs PP PN 


22 0 


Sept., 
1936 
Newsprint, U. S. & Can- 
ada (tons) 
Oil-burners (no.)....... 
Paints & var., sales ($) 
Fetroleum, crude, runs- 
to-stills (bbls.)...... 
Pneumatic casings. we 
Range boilers (no.)..... 
Rubber. cr., cons. (tons) 
Steel barrels. 
Steel sheets, ship. (short 
tons) 
Sulph. acid, cons. (tons) 
— (short 


345,155 
35, 02 25 
33,449,725 


90,872,000 
3,835,998 
96,688 
46,330 
787,380 


204,285 
120,370 


37, 


101, 
257,575 191, 
281,046 


Woot yg scoured 
31,900,000 


Pree 


Sept., 
1935 


622,187+ 
176,897 + 


277+ 
244,963 + 
31,600,000+ 0.9 33,800,000— 


Ch’ e Augq., 
P. 


350,864— 
20,919+ 
33,380,037 + 


93,444,000— 
4,976,383— 
103,799— 
46,657— 
588,660+ 


197,156+ 
114,521+ 


086+ 


708+ 


268,770+ 


1936 P. 


Ch’ge 


Ct. 


a 


to 


w 
nw BPOANN CNH 
ay DBASOCWD wea 


104,068 + 147.5 


4.6 


5.6 








STOCKS ON HAND AT END OF MONTH 


Oct., Oct., 
1935 P. 


46,777— 35.2 
13,425+ 
95,969— 28.2 
Sept., 
1935 P. Ct. 
21,783,000— 14.4 


1936 
30,300 


14,400 
68,892 
Sept., 
1936 
18,648,000 


32,020,000 
2,033,611 


848,734 
6,805,999 
31,230,000 
200,517 


Silk, raw (bales) 

Tin, world’s visible sup- 
ply (long tons) 

Zine (tons) 


Cement (bbis.)......... 
Coal, anth. and b d 


Coke, by-product (tons) 
Cotton, ex. lint. (bales) 
In mfg. plants 
In warehouses 
Gasoline at ref, 
Lead, refined (tons).... 
Newsprint, U. S. & Can- 
ada (tons) 
Oil-burners (no.)....... 
Petroleum, crude, excl 
Calif. (bbls.). ee 
Pneumatic casings...... 
Range Boilers (no.)..... 
Rubber, on hand & afloat 
to U. S. (long tons). 
Steel barrels... ...ccccce 
Steel sheets (sh. tons).. 
Sulphurie acid (tons)... 
Superphosphates (short 
tons) 
Waste paper (tons)..... 


83,386 
16,444 


53,969,000 
37, 


.588 
191,408 


39,324,000— 
3,129,919— 


11,6314 


278.643.000— 
8,287,825 + 


374.5 


1,013,399— 
220,998— 


Ch’ge Sept., 
Ct. 


29,553-+ 


13,587 +- 
76,630— 


7.3 


Au., 
1936 
18,920,000— 
29,845,000 + 
1,985,957 + 


.219+ 


Ch’ge 


18.6 
35.0 


17.é 


od 


Om 
oo- 


? > 
CPOm R-II 


PA SHAR OND iin 


753+ 
134— 


bo 


ww Owrto 


1 


4 ’ 
77. 390 


845,.381+ 
207,886— 


ie 


¢ 
1936 P. 


h’ 


ot. 
5 
0 


6. 
10.1 


Ch’ae 
P. Ot. 


ae 
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to 
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3.5 
7.9 








GOVERNMENT STATISTICS 


Sept. 30, 1936 


6,266,539,446 


ee O. "ee -000 


Money in circul., 

Population “3 

Per capita 

Gen. stock money, U. 17,703,914, 471 

Oct. 31, 1936 

33,832,528,148 
Oct., 1936 
272,172,437 
369,897,556 
314,887,008 


S. ($) 
Debt. gross, U. S. ($)..-- 
United States: 
Receipts, ordinary ($). 
Expenditures, ord. ($). 
Expenditures, emerg. (3). 


Sept. 30,1935 Aug. $1, 

5,683,128,967 

127,744,000 
44 


49 
15,489,560, 373 
Oct. 31, 1985 
29,461,602,046 
Oct., 1935 
235,435,238 
510,837,953 
285,835,495 


128,56 


Sept. 30, 


Sept., 


406,35 


6,226,738 
2.000 
48.43 


1936 


5,827 


17,517,848, 209 


1936 


33,832,894,228 


1936 


499,013,551 
941 
5,363 








MONTHLY INDEX NUMBERS 


EMPLOYMENT—PAY ROLLS—PRODUCTION 


(19238-1925 

Sept., 

1936 

Employment (Factory) (BLS) 90.6 
Pay Rolls (Factory) (BLS). 81.0 
‘Production, Ind. (FRB) adj. 109.0 


PRICE INDEX NUMBERS ( 


Base Nov. 1, 
Year 1936 

. .$184.397 
.--- $10.2214 
1926 81.5 
1913 127.2 
1926 76.8 


DUN’S 

BRADSTREET’S 

U. 8S. Bureau of Labor ¢.... 
Annalist ¢t 
Canada (Dom. Bureau) ¢.. 


Sept., 


- (Board of Trade).... 
. (Economist) 
U. K. (Statist) 
France (Stat. Gen.)....... 
Germany (Official) “e 
Selgium 


Oct. 1, 


= 100) 


July, 


Aug., 
1936 


1936 
89.0 
81.1 


108.0 
SALE) 


Same 


WHOLES 
Sept. 1, 
6 


1936 193 


$183.153 $182.498 


= “9 da = es 


month 
1935 


Carloading (cars) 
Cement, ship. ys gg 
Coal, anth. and bit., 
cons. (tons) 

Cotton cons, (bales). 
Gasoline cons. (bbls.) . 
Lead, refined (tons) . 
Malleable castings (tons) 


3,353,400 
12,564,000 


28, one ba 
629 
44,346, 000 
50,685 
40,194 


NOVEMBER, 1936 


2,749,400 + 

7,799,000+ 61.1 
22,355,000+ 
450,647+ 
37,862,000 + 
37,615+ 
33,442-+4 


So, 


+ 
3,185,500 + 
12,560,000 + 


27,238,000+ 

574,289 + 
46, = =. 
88+ 
+ 


35, B54 


HK WONS Skea oa 


1 


wow De 


Denmark (Official).......-. 


Japan (Otientai Economist) . 
China (Shanghai) 


106.8 107.4 


¢ Average over previous month. 





BANK CLEARINGS FOR OCTOBER 
HIGHEST SINCE JUNE 


ANK clearings, like other im- 
portant business indexes, also 
turned upward in October. 

The volume reached was $25,852,- 
000,000, the highest for any month 
since June, when $26,148,000,000 
was recorded. It was the largest 
turnover for any October in five 
years. October clearings normally 
show some expansion over those 
of September, and this year’s gain 
amounted to 8.0 per cent. 

Important factors contributing 

to the rise were dividend pay- 
ments, which were reported to 
have touched the greatest dollar 
volume for the month since 1931, 
also the continued upswing in gen- 
eral business conditions and the 
strengthening in security and com- 
modity market values. 


New York Clearings Up 


At New York City, clearings 
amounted to $16,034,000,000, or 
nearly 4.0 per cent higher than the 
$15,553,000,000 recorded in Octo- 
ber, 1935. Stock sales in October 
on the New York Stock Exchange 


Daily Average Bank Clearings 


(000 omitted) 


1936 1935 
$994,308 $926,000 
957,080 874,417 
818,038 826,407 
958,385 934,269 
005,692 895,680 
898,917 888,558 
950,423 877,269 
,023,446 936,678 
959,348 868,545 
972,770 907,278 
1935 1934 
$962,866 $869,271 


962,672 739,907 


October... 
September .. 
AMCUSE is... 


March 
February ... 
January .. 


ee 


i 
o 


December 
November .. 


totalled 43,998,322 shares, the 
largest turnover since last March, 
but were 5.7 per cent under the 
46,662,841 in October, 1935. Bond 
dealings amounted to a par value 
of $337,065,500 and rose 22.3 per 
cent over the $275,608,000 a year 
ago. 


++ ++t+4+4+4+4+144 2! 
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Outside Cities Gain 


All centers outside of New York, 
with the exception of Minneapolis 
and Omaha, showed increases in 
October. The totals at Pittsburgh, 
Cleveland, Baltimore, Chicago, 
Detroit, Portland, Ore., and Seattle 


moved higher to the extent of over 
20 per cent. Many of the outside 
cities topped the high figures re- 
corded in October, 1931, but New 
York City failed to reach that level 
by 22.6 per cent, the widest drop in 
the comparison. 


Monthly Bank Clearings 


(000,000 omitted) 

Per Cent 
Change 
+ 74 


1935 
$24,076 
20,986 +14.0 
22,313 — 47 
24,291 + 26 
22,392 +168 
23,1038 — 27 
22,809 + 83 
24,354 + 9.3 
22,065 19,108 +155 
25,292 23,590 + 


$227,022 


Total .........$243,265 


1936 
October 
September .... 
August 


23,927 
21,269 
24,918 
26,148 
22,473 
24,711 
26,610 
February 
January 


Daily Average Clearings 


Not since June have daily aver- 
age clearings been so high as the 
October total, which was $994,308,- 
000, or 3.9 per cent, over the $957,- 
080,000 in September and 7.4 per 
cent higher than the $926,000,000 
in October a year ago. For Octo- 
ber, 1931, the daily average total 
was $1,158,769,000. 


OCTOBER BANK CLEARINGS, 1931-1936 


Oct., 

1936 
3oston $1,069 
Philadelphia 1,728 
suffalo 161 
Pittsburgh 613 
Cleveland 404 
Cincinnati 260 
Baltimore 328 
Richmond 199 
Atlanta 261 
New Orleans........ 182 
Chicago A474 
Detroit 471 
St. Louis 414 
Louisville 155 
Minneapolis 322 
Kansas City 411 
Omaha 140 
Dallas 250 
San Francisco 658 
Portland, Ore 151 
Seattle 167 


$9,818 


16,034 


Total All $25,852 + 
(*) Percentage change from year preceding. 


$24,076 


(000,000 omitted) 


Oct., Per Oct, Per 
1935 Cent* 1934 Cent* 
+ 7.9 $906 + 4.7 

1547 +22. 1,261 +14.1 
139 +15. 120 +12.1 
475 4-27. 374 +10.0 
319 +25. QUE + 7.1 
218 { - 8 +12.9 
271 +12. : + 28.2 
+ 30.6 

+ 23.6 

+51.1 

+18.8 

+31.0 

+20.1 

+ 26.2 

+ 8.4 

+ 22.6 

123 . +29.5 

175 +10.8 

496 415.1 

97 +19.7 

110 +25.0 


$978 


$7,149 +16.1 
12,287 — 7.8 1 


$19,436 — 0.3 


DUN & 


86.160 


9 99% 
Pret 4 


$19,492 


Oct., 

1931 
$1,569 
1,593 
161 


138 


Oct., Per 
1933 Cent* 
SS65 — 3.6 
1105 — 2.6 
107 + 5.9 
340 + 3.0 
238 —16.8 - 35. 441 
168° =. 63 26. 236 
188 —22.6 
134. +..<6/8 
157 + 30.8 

90 —21.7 
856 

216 i. 
264 

84 

239 

261 

95 

158 

431 

81 

ss. — 4 &9 


$6,089 —35.! 
12,260 40.8 20,713 


$18,349 —39.1 $30,128 
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UPTREND OF STOCK 
PRICES EXTENDED 


TOCK prices resumed in Oc- 

tober the long upswing that 

started in March of last year. 
The gains in quotations were pro- 
nounced in nearly all groups of 
issues, despite the anxieties of the 
political campaign which ended in 
the sweeping re-election of Presi- 
dent Roosevelt. Hundreds of new 
highs since 1931 were recorded 
among equities, while bond prices 
also were inclined to seek better 
levels. Trading in securities was 
fairly active on the New York ex- 
changes. 


BOND PRICES * 


y 
Ss 
310 
Q 
i. 


JUNE JULY AUG seer. OCT 
(*) Based on statistics compiled by Dow, Jones & 
Co., publishers of ‘‘The Wall Street Journal.”’ 
October bond trading was 22.5 per cent larger than 
a ycar ago, while the average price of each bond rose 
to $95.92 on November 1 from $95.79 on October 1. 


Only modest periods of uncer- 
tainty interrupted the upward 
tendency of stock prices. The 
monetary unsettlement of late 
September was readily overcome, 
when it appeared that no definite 
movement for the repatriation of 
French or British funds would fol- 
low the gold bloc devaluations. 
The flow of capital, in fact, re- 
mained toward this side of the 
Atlantic, obviously because Euro- 
pean investors desired to partic- 
ipate in the bull movement here. 

Trade and industrial reports re- 
mained fairly favorable and con- 
tributed not a little to the buying 
interest in stocks. Industrial 
issues advanced particularly, when 
the United States Steel Corpora- 


NOVEMBER, 1936 


by GEORGE RAMBLES 


tion announced, toward the end of 
the month, full resumption of the 
dividend on preferred stock and 
an additional distribution toward 
arrears on that cumulative issue. 

The upward trend of railroad 
issues was stimulated by an in- 
creased dividend disbursement by 
the Chesapeake & Ohio. 

There were occasional periods 
of profit-taking, which curtailed 
the gains materially at times. The 
realization sales, however, were 
absorbed easily and the uptrend 
consistently re-established. 

Copper and other base metal 
stocks were prime favorites 
throughout, owing to advancing 
quotations for copper, lead and 
other metals. The general upward 
movement demonstrated again 
that election years are not neces- 
sarily deterrents to the securities 
markets. 

In the listed bond market some 
interesting movements developed. 
United States Government secu- 
rities marked time throughout, as 


it appeared that commercial banks 
were inclined to lighten holdings 
of such obligations approximately 
to the degree they were experienc- 
ing demand for commercial ac- 
commodation. 

Among the bonds with a specu- 
lative tinge the movement was 
markedly toward higher levels. 
Secondary rail liens and the re- 
organization carrier bonds im- 
proved generally, while industrial 
obligations likewise were in per- 
sistent demand. In the foreign 
dollar bond section a sharp down- 
ward readjustment of French dol- 
lar issues took place, as the market 
was uncertain regarding continu- 
ance of payments in the equivalent 
of the pre-devaluation dollar. 

Trading in equities on the New 
York Stock Exchange for October 
totalled 43,998,000 shares, against 
30,872,000 shares in September and 
46,662,000 in October, 1935. Bond 
trading onthe Big Boardamounted 
to $337,000,000 par value, against 
$275,000,000 in October last year. 


STOCK PRICES * 
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(*) Based on statistics compiled by Dow, Jones & Co., publishers of ‘‘The Wall Street Journal.” 
Extending the uninterrupted rise which started in March, 1935, with the revival in stock trading, the 
average price a share for all listed stocks was advanced to $43.36 on November 1 from $40.88 on October 1. 





MANY TEXTILE MILLS SOLD 
SIX MONTHS AHEAD 


ORTIFIED by the heaviest 
backlogs in years, mills in prac- 
tically all divisions of the tex- 

tile industry will enter 1937 in an 
exceedingly strong position. Cot- 
ton goods mills at present are 
leading the procession back to the 
conditions and earnings of the im- 
mediate post-war years, and it is 
improbable that they will be dis- 
lodged from this position for many 
months to come. Both yarn and 
cloth mills have sold up their en- 
tire output for five to six months 
ahead and could secure orders for 
even more distant delivery were 
they so minded. 

Some observers go so far as to 
predict that the current boom in 
cotton goods will continue until 
the Summer of 1938 on the ground 
that heavy buying spells in cotton 
goods markets generally last for 
two years once they get under way. 
Even the nervous strain usually 
associated with a Presidential elec- 
tion failed to slow up demand for 
all types of cottons. 


1929 Quotations Equalled 


Several days after the election 
the Government reported an in- 
crease of 800,000 bales in the raw 
cotton crop and even this news 
failed to quench the ardor of 
buyers who came into the market 
for goods for delivery through the 
first quarter of next year. Many 
cheerfully accepted shipments for 
April, when informed by mills that 
their first-quarter output already 
had been sold. 

Although few buyers and sellers 
have had time to indulge in price 
comparisons, those who did so 
found that many types of cottons 
now are selling at November, 1929, 
levels. Some mills are unwilling 
to accept even these prices and are 
holding out for more. 


by C. S$. WOOLSLEY 


The steep advances in print 
cloths and other types of gray 
goods are bringing out second- 
hand offerings. Holders of these 
goods prefer to sell in the open 
market, rather than go to the 
trouble of converting, for the rea- 
son that some are able to realize as 
much as 2c. a yard profit, a mar- 
gin unobtainable on the goods 
were they finished. 

Significant of the strength of the 
market is the fact that these goods 
are being absorbed easily. Most 
mills welcome this development as 
an accumulation of merchandise 
for resale would have a tendency 
to break down the price structure, 
whenever buying showed signs of 
slackening. 


Wage Increases Numerous 


The noteworthy improvement in 
cotton textiles is not confined to 
gray goods alone but embraces a 
wide variety of finished. goods. 
Sheets, pillowcases, outing flan- 
nels, denims, chambrays, cordu- 
roys, suedes, muslins, percales, 
ginghams, monks cloth, upholstery 
fabrics, curtain goods, blankets, 
bedspreads and a host of other 
items have been selling in the 
largest volume recorded in years 
and at steadily advancing prices. 
Mills making these cloths in most 
cases have sold up their production 
for months ahead and cannot ac- 
cept orders for spot and nearby 
delivery. 

Along with better business has 
come increased earnings. It is felt 
generally that most mills will re- 
port substantial profits for the 
year. Labor, however, has not been 
forgotten and wage increases have 
been numerous and _ substantial. 
The trade, however, still is per- 
turbed over loss of export markets 
and continued heavy imports of 


cotton goods. It is looking for- 
ward to conferences with leading 
Japanese producers, in the hope 
that the differences between the 
two industries may be settled 
amicably and without recourse to 
Governmental action. 

While the increased business in 
wool goods has not been quite so 
pronounced as in cotton goods, 
nevertheless mills in that industry 
are booked solidly ahead and are 
assured of capacity operations for 
the next few months at least. 
Within the last month, prices on 
most standard wool cloths have 
been advanced two to three times 
to correspond with increases in 
wool values and labor costs. 

In addition to absorbing social 
security imposts, mills for the most 
part are granting substantial in- 
creases in wages, many of which 
became effective in the middle of 
November. Unfilled orders for 
men’s wear woolens are estimated 
in the trade at about 38,000,000 
linear yards, an increase of ap- 
proximately 10,000,000 over the 
figures reported for October. 
Women’s wear mills are netting 
their Spring season and have been 
booking substantial business. 


Wool Supplies Short 


Demand for raw wool is unusual- 
ly active. Manufacturers are sur- 
prised at the short supplies of some 
types and their reaction is equiva- 
lent to buying at the market. 
Heavy buying since the beginning 
of November has reduced supplies 
substantially and consigned wools, 
which were held off the market for 
better prices, are being released by 
their owners. 

Something like a boom is on in 
Australian wool markets. New 
high rates are being constantly 
established. Continental and Eng- 
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lish buying is the main support of 
the market, but American purchas- 
ing now is more frequent. Wor- 
sted yarn markets are sharing the 
upturn and many spinners have 
withdrawn prices, having accepted 
all of the business they can handle. 

Burlap shipments from Calcutta 
to North America in October were 
75,000,000 yards, a sharp increase 
over the 61,500,000 figure for Sep- 
tember. East Coast shipments in 
October were 59,250,000 yards, 
West Coast 9,000,000 yards and 
Canada 6,750,000 yards. South 
America took 50,000,000 yards, 
against 49,000,000 yards in Sep- 
tember. 


Underwear Prices Increased 


Prices on cotton underwear have 
been advanced by leading makers 
and a number of mills have booked 
substantial business for Spring. 
For years it has been the practice 
of buyers to cover initial Spring 
requirements in December, but the 
prospect of higher prices and in- 
creased sales led many purchasers 
this year to lay down orders for the 
bulk of their needs in November. 
Some mills have quantities of Fall 
underwear to deliver, especially 
those factories which specialize in 
wool underclothes, which have 
been selling in large volume. 

Sharp advances in raw silk values 
have forced constant repricing of 
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full-fashioned hosiery lines. Most 
‘standard numbers are well above 
the levels of last month and the 
end is not in sight. Most mills 
have quantities of business on their 
books but profit margins continue 
thin, with the result that earnings 
will by no means correspond with 
the expansion in business. 


Peak Rayon Output 


Rayon producers are booking 
fair-sized orders for January de- 
livery. There has been renewed 
demand for pigment yarns as a re- 
sult of broadening activity in the 
greige goods market. Standard 
yarns for use in acetate warp 
crepes are also being sought. 
Elimination of the 5 per cent dis- 
count has not caused any slacken- 
ing in demand for yarn for early 
1937 delivery. Fear of further 
price advances to meet rising costs 
of yarn production and the absence 
of any desirable stocks of weaving 
numbers is spurring mills to place 
their January orders early lest 
they be left without adequate sup- 
plies of raw material. 

Both acetate and cuprammo- 
nium yarns are being actively 
sought by millmen. A higher per- 
centage of the former is going into 
taffetas than for some years past, 
due to low yarn prices. An active 
demand in the greige goods market 
for triple sheers, together with the 
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fact that 1936 yarn has been sold up 
for some weeks past, is spurring 
the demand for cuprammonium 
numbers. 

United States production of vis- 
cose plus cupra rayon in the third 
quarter of 1936 reached a new high 
level, amounting to 55,600,000 
pounds. Production of acetate 
yarn in the first nine months of 
1936 was estimated at approximate- 
ly 43,000,000 pounds, compared 
with an estimate of about 39,000,- 
000 pounds in the same 1935 period, 
or an increase of 10 per cent. 

Combining these two series, a 
total rayon production figure of 
204,000,000 pounds is obtained for 
the first nine months of the year, 
an increase of 8 per cent over the 
estimated 188,000,000-pound figure 
for the same period of 1935. 


Silk Rise Extended 


Prices of raw silk continue to 
ascend. The strong statistical 
position of the market here and in 
Japan is expected to force prices 
higher for the rest of the year, save 
for minor recessions. Buyers who 
have been holding out of the mar- 
ket in hopes of forcing lower 
prices are now being compelled to 
buy to cover their nearby require- 
ments. 

Statistics reveal that takings of 
all sorts of raw silk by American 
mills during October amounted to 
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43,093 bales, as against 45,709 in 
September and 48,167 in October of 
last year. Imports for October 
totalled 43,840 bales, or 1,597 less 
than in September, and 2,424 less 
than entered during October, 1935. 
Silk greige prices are advancing in 
line with raw material costs. It is 
felt in the greige goods market that 
still higher prices are likely. 


Carpet Advances Indicated 


Price advances of at least 5 per 
cent are expected to become effec- 
tive between now and the Spring 
openings on January 4 in the car- 
pet and rug market. Wage in- 
creases and advancing raw ma- 
terial prices make these advances 
necessary. Retailers are being ad- 
vised to order their floor-covering 
requirements as soon as possible by 
resident buying organizations. 

Buyers who have been following 
these instructions find it difficult 
to secure supplies owing to the 
fact that mill holdings are light 
and few plants are in a position to 
make deliveries against current 
orders before the middle of Jan- 
uary. Meanwhile, business in all 
sections of the floor-coverings 
trade is brisk. 

It appears that retail stocks are 
diminishing rapidly and the cur- 
rent wave of buying is almost en- 
tirely due to the need for replacing 
fast-moving merchandise. Re- 
tailers feel that there is little like- 
lihood of a sag in carpet and rug 
prices for some months, with 
prices on carpet wool, yarn and 
jute steadily climbing as world 
consumption increases. 


Spring Knitwear Shown 


Knitted outerwear mills are 
showing lines for the Spring 1937 
season. In men’s sweaters the 
lines continue to feature fancy 
patterns, with many of them show- 
ing plaids, stripes and block pat- 
terns for the front of the garment 
and plain knitting for the back. 
Both full zipper and button fronts 
are shown, the zipper finish, of 
course, being higher in price than 
the button fronts. 

Wool mixtures on the soft 
brushed order are used, varying in 


32 


wool content according to price. 
The outlook is for a good Spring 
business, since many buyers found 
themselves short of these outer- 
wear numbers during the Fall 
season. 





W.P.A. SURVEY STUDIES 
EMPLOYMENT FACTORS 
continued from page 8 
sulting from changing industrial 
techniques, studies are being made 
of selected groups of unemployed 
and employed workers and of 
sources of labor supply in new in- 
dustrial areas. Studies of the 
Pennsylvania and Illinois coal 
fields, of Massachusetts mill 
towns, and of an industrial town 
in Indiana whose history has been 
characterized by successive waves 
of industrial development and re- 
cession are examples of this part 
of the research program. Several 
investigations, originally made for 
other purposes, are expected to 
yield material on occupational 
adjustments made by workers. 
Various Federal agencies, such as 
the Office of Education, the Civil 
Service Commission, the Bureau 
of Foreign and Domestic Com- 
merce, and the Public Health Ser- 
vice, are making their files acces- 

sible for this purpose. 

The detailed study being con- 
ducted in the Philadelphia labor 
market with the co-operation of the 
Industrial Research Department 
of the University of Pennsylvania 
is designed as a broad survey of the 
unemployment problems in a large 
and diversified industrial and com- 
mercial center. Information on 
work histories, unemployment, and 
job openings is being collected. 

To supplement the field surveys 
of productivity changes and of 
effects of industrial changes on 
the labor market and on individual 
workers, available materials which 
have a bearing on the objectives 
of the project are being assembled 
and evaluated. The files of the 
NRA are being perused in order 
to obtain material on specific in- 
dustries. Cost and investment 
data are being collected from 
records of the Federal Trade Com- 


mission, the Tariff Commission, 
the Bureau of Interna. Revenue, 
and the Securities and Exchange 
Commission. 

An annotated bibliography and 
a comprehensive collection of ab. 
stracts bearing on different phases 
of the project are expected to pro. 
vide two valuable by-products of 
the library research work. 





Statement of the ownership, management, 
circulation, etc., required by the Act of August 
24, 1912, and March 38, 19383, of DuN & Brap. 
STREET MONTHLY REviEW, published monthly 
at New York, N. Y., for October 1, 1936. 

State of New York, County of New York, ss, 
Before me, a Notary Public in and for the 
State and County aforesaid, personally ap 
peared Quincy Adams, who, having been duy 
sworn according to law, deposes and says 
that he is the Editor of the DUN & BRADSTREET 
MONTHLY RpVIEW, and that the following is, | 
to the best of his knowledge and belief, a true 
statement of the ownership, management (and 
if a daily paper, the circulation), etc., of the 
aforesaid publication for the date shown in the 
above caption, required by the Act of August 
24, 1912, as amended by the Act of March 3, 
1933, embodied in section 537, Postal Laws 
and Regulations, to wit: 

1. That the names and addresses of the 
publishers, editor, managing editor, and _busl- 
ness Managers are: Publisher, DUN & Brap- 
STREET, INC., 290 Broadway, New York, N. Y.; 
Editor. vor Adams, 290 Broadway, New 
York, N. Y.; Managing Editor, Quincy Adams, 
290 Broadway, New York, N. Y.; Business 
Manager, Clarence Switzer, 290 Broadway, 
New York, N. Y. 

2. That the owner is DuN & Brapstneez, 
Inc., 290 Broadway, New York, N. Y., all of 
the stock of which is owned by THE R. G. Dty- 
BRADSTREET CorP., 290 Broadway, New York, 
N. Y. The names and addresses of the stock- 
holders owning one per cent (1%) or more 
of the stock of THr R. G. DUN-BRADSTREET 
Corp., are as follows: Frances C. Arrovw- 
smith, 83705 Greenway, Guilford, Baltimore, 
Md.; Charles M. Clark, Jr., and Central Han- 
over Bank & Trust Co., Trustees for Charles 
M. Clark, Jr., Katharine Clark Taber_and 
Bessie M. Clark, 70 Broadway, New York, 
N. Y.; Charles M. Clark, Jr., and Katherine 
Cc. Taber, Trustees, 2 Rector Street, New York, 
N. Y.; Ella Mabel Clark, c/o The Second Na- 
tional Bank of Boston, Boston, Mass. ; Jane J. 
Cook, 103 Stratford Road, Baltimore, Md.; A. 
Kingman Douglass, Clyde BE. Shorey, Nathan G. 
Moore, and Continental Illinois National Bank 
& Trust Co. of Chicago, Trustees under the 
William A. Douglass Trust Agreement, 231 
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N. Y¥.; Robert Dun Douglass, 290 Broadway, 
New York, N. Y.; William A. Douglass. de- 
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39 East 79th Street, New York, N. Y.; Henry 
O. Palmer, Trustee for Carrie M. Collins, de- 
ceased, Geneva, N. Y.; Sarah Juliette Ross and 
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Plainfield, N. J.; Safe Deposit & Trust Co. of 
Baltimore, Trustees for Jane J. Cook and Lucy 
J. Dun, deceased, and under Deed from Lucy J. 
Iglehart, Baltimore, Md.; A Whiteside, 
Westport, Conn. 

8. That the known bondholders, mortgagees 
and other security holders owning or holding 
one per cent or more of total amount_of | 
mortgages, or other securities are: None. 

4. That the two paragraphs next above, 
giving the names of the owners, stockholders, 
and security holders, if any, contain not only 
the list of stockholders and security holders 
as they appear upon the books of the com- 
pany but also, in cases where the stockholder 
or security holder appears upon the books of 
the company as trustee or in any other 
fiduciary relation, the name of the person or 
corporation for whom such trustee is acting, 
is given; also that the said two paragraphs 
contain statements embracing affiant’s full 
knowledge and belief as to the circumstances 
and conditions under which stockholders and 
security holders who do not appear unon the 
books of the company as trustees, hold stock 
and securities in a capacity other than that 
of a bona fide owner; and this affiant has no 
reason to believe that any other person, asso- 
ciation, or corporation has any interest direct 
or indirect in the said stock, bonds, or other 
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Quincy ADAMS, Editor. 

Sworn to and subscribed before me this 8th 
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[Seal] PeTeR R. GATENS, 

Notary Public No. 28. New York County. 
(My commission expires March 30, 1938.) 
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REGIONAL TRADE BAROMETERS 


The Regional Trade Barometers presented in this section were prepared by L. D. H. Weld, 


Director of Research of McCann-Erickson, Inc. 


The descriptions of business conditions in the 


various trade areas are based upon reports from the District offices of Dun & Bradstreet, Inc. 


HE Trade Barometer for the 

United States stood at 88.3 in 

September, 100 being the aver- 
age for 1928-1932. During the 
Summer months, the index held 
fairly steady. The non-statistical 
reports received for October and 
November indicate that industry 
and trade have moved ahead 
rapidly in many sections of the 
country in recent weeks. The 
September figure is still 32.2 per 


; cent below the 1929 peak for the 


index. On the other hand, the ad- 
vance has been 71.8 per cent from 
the low point of 51.4 which was 
established in March, 1933. 

On the following pages will be 
found individual charts for each of 
the 29 trade areas into which the 
United States has been divided. 

The bar chart on the following 
page shows the level and the gain 
for each region. Although com- 
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parisons based on a single month 
are not entirely indicative of 
trends, these afford a striking pic- 
ture of the great variations in im- 
provement in different parts of the 
country. 

The improvement in the United 
States, as a whole, in September 
over the preceding year was 11.8 
per cent—a substantial increase. It 
will be seen that the greatest im- 
provement took place in the New 
Orleans, Memphis, Florida, De- 
troit, Cleveland, Portland and 
Seattle, Texas, and Los Angeles 
territories. Outside of Detroit and 
Cleveland, these regions are lo- 
cated in the South and Far West. 


The smallest percentages of im- 
provement took place in the 
Kansas City, Iowa and Nebraska, 
San Francisco, Minneapolis and 
St. Paul, New York City, Albany 


and Syracuse, Maryland and Vir- 
ginia, and the North and South 
Carolina territories. These repre- 
sent the drought, and the Middle 
Atlantic areas. 

The article in the September is- 
sue explained how these regional 
indexes were constructed and 
listed the factors used. Since this 
explanation was made, it was 
found that better results were ob- 
tained by adding wholesale trade 
and newspaper advertising linage 
to the index for New York City, 
and wholesale trade to the two 
upstate New York, the Northern 
New Jersey, and the Minneapolis- 
St. Paul regions. 

The monthly average for the five 
years 1928-1932 equals 100. Each 
series is corrected for seasonal 
variation and for length of month. 
The 29 trade areas are shown in 
the map below. 





REGIONAL BAROMETERS 
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Dotted Line on Chart Indicates U. S. Curve 
Solid Line on Chart Indicates Regional Curve 
Average 1928 to 1982, Inclusive, Equals 100 


1, NEw ENGLAND—From a production stand- 
point nearly all industries progressed during 
September. Sales of cotton print cloths were 
more ‘than double output, and mills booked 
orders into 1987. Woolen and worsted mills re- 
mained on curtailed schedules until November. 
September shoe production was 22 per cent 
larger than in 1935. In manufacturing, whole- 
sale trade and retail trade October continued 
this upward trend. Normal holiday season in- 
creases in retail trade in some centers were 
delayed by unseasonably warm weather, but 
recent figures are running ahead of last year. 


9, NEw YorK City—September volume of in- 
dustrial production as well as pay rolls were 
maintained at the August level. Although be- 
low last year’s level early in the month, retail 
sales recovered sufficiently to exceed the Sep- 
tember, 1935, total, but the comparative month- 
ly gain was the smallest in nearly a year. The 
increase in wholesale volume over 1935 was less 
than in August. October department store 
trade was reported about 8 per cent ahead of 
October, 1935. Wholesale trade was reported 
about 10 per cent ahead of the previous year, 
with the largest percentage gains in luxury 
lines such as jewelry. 


3, ALBANY AND SYRACUSE—Industrial and com- 
mercial consumption of electricity in September 
was 22 per cent above the 1935 level. Output 
of machinery, tools, and dies for the automobile 
trade increased. Unfavorable weather post- 
poned retail shopping. Wholesale volume failed 
to expand, pending news on drought devastation 
and farmers’ incomes. Reported October retail 
trade as compared with October, 1935: Utica 
—plus 15 per cent; Syracuse—plus 10 to 12 per 
cent; Elmira—slump caused by warm weather, 
but merchants are optimistic; Binghamton— 
only slightly better than last year; Albany—the 
slump of September and early October has dis- 
appeared. 


4, BUFFALO AND ROCHESTER—Further gains 
during September reported in the clothing trade, 
most of the metal and machinery industries, and 
plumbing supplies. Retail sales below August, 
response light to early Fall offerings. Whole- 
sale orders from country retailers are slow, 
awaiting crop news. Drought losses serious in 
some counties. Reports on October retail trade: 
Rochester—merchants are expecting good 
Christmas business, despite disappointing crops 
in this district; Jamestown—11 to 20 per cent 
ahead of last October, with pay rolls increasing; 
Buffalo—the most active business since June, 
1930, 


5. NORTHERN NEW JERSEY—Industry was bet- 
ter in September than for several months, espe- 
cially in jewelry, advertising specialties, metal 
novelties, malleable and brass foundries. Build- 
ing and engineering contracts were smaller than 
in August; automobile sales were slower, but 
other retail trade continued ahead of the previ- 
ous months and above the 1935 comparative. 
October department store sales were reported 
10 to 18 per cent ahead of the previous year. 
Trenton pay rolls 15.0 per cent greater than for 
the previous October. Construction in Newark 
reported more active than in September. 
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| | Dotted Line on Chart Indicates U. S. Curve 
6. PHILADELPHIA | Solid Line on Chart Indicates Regional Curve 
Average 1928 to 1982, Inclusive, Equals 109 


6. PHILADELPHIA—Manufacturing trend favor. 

able during September, especially in cotton 

goods, lumber, cement, and meat packing, 

Marked improvement in retail distribution, 

Wholesale volume well above 1935. October 

retail trade reports from Philadelphia predicted 

retail sales below the 1935 level, but mid-Novem- 

ber reports are more favorable. Effect of mari- 

= = = w= mm is |~(C i time strike evident but not dominant. Reading, 

Wilkes-Barre, Wilmington (Del.) report trade 

fair, with little improvement over last year, 

7. PITTSBURGH | Normal improvement is reported in York, Lan- 
| caster, Scranton, Harrisburg and Allentown. 


7. PITTSBURGH—Pay rolls continued heavy in 

September, notably in pig iron and steel pro- 

duction and finishing. Industrial activity at 

highest level in six years. Gains in wholesale 

trade lacked uniformity; largest ones recorded 

for women’s clothing, hardware, hand tools, and 

automobile accessories. Normal trade improve- 

ment in October reported from most parts of the 

to ae, a area, though re-employment in some West Vir- 
—\928~«1929”~S*~«~<SDS*~«aSS*«a SSC _ —~ 9 ii ginia coal areas is being retarded by installation 
of labor-saving machines; recently announced 

increases in wages of steel workers are expected 


8. CLEVELAND to boost November trade in steel towns. 


8. CLEVELAND—Production of automobile parts, 
hardware, metal products, paper and boxboard, 
and electrical equipment increased. Machine 
tool orders decreased, but most plants are some 
four months behind. Helped by record conven- 
tion attendance, retail distribution continued to 
expand, and the rise in wholesale volume was 
greater than seasonal. October retail trade re- 
ports: Cleveland—8 to 15 per cent above last 
year, but pay rolls not increasing; Akron—pay 
2) eee Seren | Hae) emcee, (Ore (Peer ees ee ee oe es rolls heavy, reflecting tire requirements; Canton 
Pe es) —slight recession; Youngstown and Toledo— 
normal improvement reported, but little opti- 
mism. 


9. CINCINNATI AND COLUMBUS—Industry wound 
up the best third quarter since 1930 and for 
some divisions, notably pig iron and coke, the 
best since 1929. All branches allied with the 
building trade improved. Wholesale gains over 
1935: dry goods—15 per cent; cigars—30 per 
cent; mill and factory supplies—40 per cent. 
October retail trade reports from the area are 
in general not optimistic: Springfield, Zanes- 
ville, Dayton, Lima—fair; Portsmouth—normal 
improvement; Columbus—construction increas- 
ing, trade good; Cincinnati—trade ahead of 
1935, but retarded by weather and unfavorable 
agricultural conditions. 
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10. INDIANAPOLIS AND LOUISVILLE 10. INDIANAPOLIS AND LOUISVILLE—While de- 
partment store sales during September extended 
the rise over the previous year’s showing, the 
total was less than in August, due to lack of 
cool weather. Wholesale buying proceeded at 
a slower pace, although volume in dry goods, 
hardware and house-furnishings increased. In- 
dustrial activity was maintained with further 
improvement in October, particularly in areas 
serving automobile manufacturers and rail- 
roads. In recent weeks, reports indicate 4 
marked upswing in both wholesale and retail 

1929 ~+~+21930~S~«~<] )S*S*«iiBSS:*S*«i sa ae trade, particularly in urban centers. 
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11. CH1IcAGo—Third quarter of 1936 closed with 
production and sales volume for the nine months 
substantially in excess of the corresponding 
1935 figures. Industrial employment in Sep- 
tember increased somewhat; pay rolls declined 
less than usual. Steel operations were main- 
tained, while pig iron production was the largest 
since June, 1930. Stove, furnace, chemical, 
paper, furniture and hardware factories lifted 
schedules. Further gains are reported both in 
manufacturing activity and retail trade for 
October and November, especially in rural 
areas. 


12. DetRorIr—Assemblies of automobiles drop- 
ped steadily during September, as preparations 
were made for shift to production of 1937 
models. Manufacturers in other divisions re- 
ported increased schedules. New automobile 
sales declined to year’s low; used-car sales slow. 
Employment was below August total, but above 
last year’s. Retail sales began to recover toward 
the close of September, but the unseasonable 
weather delayed improvement. With the rise 
in automobile production, trade has moved 
ahead, particularly in durable goods. Recent 
bonus declarations are making themselves felt. 


18. MILWAUKEE—Activity in industry was well 
maintained in September, although at somewhat 
under the August level. Factory employment 
steady. While favorable reports were received 
from both consumer merchandise and capital 
goods divisions, the lead was taken by automo- 
bile parts, farm implements, electric appliances, 
and heavy machinery. In October, warm 
weather held back retail trade, but the advance 
accelerated in November. Employment in- 
creased during October and manufacturing ac- 
tivity in most lines is reported to have shown 
substantial gains in recent weeks. 


14. MINNEAPOLIS AND ST. PAUL—The upward 
trend of trade and industry in the large cities 
was hampered during September and early 
October, when flour millers, producers of lin- 
seed oil, and wholesalers of groceries were 
troubled by strikes. Although the situation cur- 
tailed bank transactions, retail distribution was 
fair and numerous small factories in diversified 
lines operated close to capacity. September 
rains were of tremendous importance to pas- 
tures and late forage crops. Western Montana 
reports good trade, but the drought area still 
reflects the curtailment of farm income. 


15. IOWA AND NEBRASKA—Drought conditions 
held the general level of business at about the 
same position in September as in August. A\I- 
though retail distribution failed to hold previous 
gains, it was not unsatisfactory, being slightly 
above last year. Wholesale buying slackened in 
sections where corn was the principal crop, but 
improved in communities in which wheat was 
raised. Industrial activity increased in Sep- 
tember and October. Recent reports indicate 
some improvement in trade, the volume of city 
retail trade leading the rural, and wholesale 
trade lagging behind retail. 
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16. St. Lours—In a large majority of lines ex. 
pansion was at a more rapid rate in September 
than during the four months preceding. As 
demand widened for merchandise of all de- 
scriptions, retail sales rose to the largest total 
for the month since 1930. Wholesale orders for 
some items were at a new high since 1929. In- 
dustrial operations, employment and pay rolls 
moved upward. Further advances were re- 
corded in October, both in industrial activity 
and the volume of trade. Reports are particu- 
larly favorable with reference to wholesale 
trade in recent weeks. 


17. KAnsAsS CiTy—While bank debits and life 
insurance sales were smaller than in August, 
retail sales in September made a wider gain 
over 1935 than a month earlier. Although 
orders for groceries declined, wholesale volume 
was larger in dry goods, furniture, and hard- 
ware. Industrial activity in October was about 
10 per cent above a year ago. Retail trade main- 
tained its level in October, moving ahead in some 
areas. Wholesale trade recorded a greater ad- 
vance than retail trade, and retail stocks are 
reported to be increasing. Fall rains are en- 
couraging to farmers. 


18. MARYLAND AND VIRGINIA—Satisfactory im- 
provement was registered for industrial and 
commercial activity in September, extending the 
previous gains over a year ago. Building and 
construction work rose to the largest totals in 
six years. While industrial activity was main- 
tained in October, and in some lines schedules 
were even advanced, retail trade in Baltimore 
and Washington recorded less improvement 
than in recent months, attributed to weather 
conditions and the uncertainties of the election. 
Later reports indicate a resumption of the ad- 
vance in the volume of retail trade. 


19. NORTH AND SOUTH CAROLINA—Due to the 
sharp pick-up during comparative 1935 period, 
there was less than the average increase over a 
year ago in business volume from August to 
September. Basic conditions in agricultural. 
industrial, and commercial lines maintained the 
recent betterment. Construction is active. Em- 
ployment continues to improve and cotton tex- 
tile mills are operating on full schedules. Warm 
weather in October discouraged retail volume, 
but recent reports indicate some increase in 
activity, particularly in the sale of durable 
goods. Wholesale trade appears more favorable. 


20. ATLANTA AND BIRMINGHAM—S teadiness 
characterized the movement of most trades in 
September, seasonal influences accounting for 
the declines which lowered the average from 
August. The rise in retail distribution was 
small, but was stronger than from July to 
August. Pay rolls were unchanged; employ- 
ment was up slightly. The improvement con- 
tinued into October, despite unseasonable 
weather in the first two weeks of the month. 
Good returns from farm crops have encouraged 
rural retail volume, which is reflected in turn 
in improvement in wholesale trade. 
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21, FLoRIDA—Recovering from the drop in Sep- a \ gee 
4 tember volume, trade in most divisions made a A, 
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- more favorable showing in October, widening i ge 
t the gain over 1935 results. Wholesale orders 80 

rose sharply at the beginning of November, as 

: preparations were made for a record Winter ail 

: tourist season. Most of the desirable houses ¥ 

4 leased. Movement of citrus fruits started, with | 
‘ oranges bringing fair prices; grapefruit prices © —~s8 1929 1930 1931 ~+21982~CS*~«~<*S”:*=<~‘*S SSC(CtiS 1936 
, were somewhat low. Of vegetables, the largest 

y shipments were in beans. Although building 140 


volume was smaller than in September, the total 
of employed rose slightly. 


22. MEMPHIS 
120 | 
22, MEMPHIS—A marked pick-up occurred in 
nearly all lines of trade during October. The 
cotton crop was harvested at an unusually rapid 
rate under favorable conditions, which made 
grades better and increased outturn. Cotton . 
was marketed almost as fast as picked and 
ginned at satisfactory prices. Returns, includ- a 
ing the seed, were approximately $75 to $100 a 

bale, bringing a large inflow of funds into this 
section. Banks have the largest deposits in kar rr a ; ~ 1936 
their history and consumers more money to 

spend than in the past decade, with the resultant 140 | 

stimulating effect on retail sales. 23. NEW ORLEANS 
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23. NEw ORLEANS—Extending abruptly the 
September rise, general trade volume in October 
surpassed all levels back to 1929. The rapid 
movement of cotton to market, with prices ad- 
vancing as consumption increased, brought more 
spending power to the community than has been 
apparent in years. Asa result, retail sales were 
boosted to the highest October total since 1930, 
and wholesalers were unable to fill all orders for 
immediate delivery. Although output of lum- 
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heavier. Receipts of both turpentine and rosin 
declined. 140 


24, TexAS—Distribution of merchandise at re- 24. TEXAS 


tail in October showed a substantial expansion 
over September, and for the first half of Novem- 
ber averaged 20 to 30 per cent larger than in the 100 
1935 period. The rise in sales of 1937 automo- 
biles was abrupt. Wholesale buying widened 
as prices of farm products advanced and more 
cotton was moved to market, merchants prepar- 
ing for largest Christmas season in six years. 60 
October building work declined, but was about 
50 per cent ahead of last year’s. Livestock situ- 
ation good. Production of crude oil higher than 
in September. 
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25. DENVER—Recording greater than seasonal 
gains in October, retail sales during the first 
half of November ranged from 18 to 25 per cent . 
r larger than the 1935 comparative, demand in- i ~. 
n cluding jewelry, radios, and luxury items. 00 ‘ : -: a 
$ Wholesale volume for the period rose 12 to 20 : 
0 per cent from the previous year’s, as stocks 
6 were accumulated for the heaviest Christmas 
e buying since 1929. Industrial employment for 
e § October was up 7 to 10 per cent from 1935. The V. 
L. rise in building was unchecked, with sales of ¥ 


‘ lumber, cement, and builders’ hardware about | aah 
50 per cent above last year’s. 5281929 1930 1931 1932 1933 1934 1935 
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26. SALT LAKE Ciry—Trade and industrial ae. | 
tivity which moved at a progressive rate during 4 
October broadened widely during the first half” 
of November. In spite of the decline in furni- — 
ture sales, retail distribution was 15 to 20 per | 
cent ahead of the comparative 1935 period, | 
With both cattle and sheep in excellent condi. © 
tion, range improvement continuing, and the © 
firm market prices, the rise in wholesale volume ” 
has been steady since early October. Tourist : 
travel has continued heavy, benefiting hotels, | 
bus companies, and restaurants. Construction © 
work has declined since mid-October. i 


27. PORTLAND AND SEATTLE—As a result of the © 
marine strike called on October 30, lumber mills ~ 
report heavy losses in volume, and retail dis- 
tribution has been curtailed seriously. Despite © 
this, total sales for the first half of November 
were above the 1935 figures by 10 to 15 per cent, 3 
Lack of employment, due to the idleness of saw- © 
mills and loggers, slackened orders to whole 
salers from country merchants. Vegetable and 7 
fruit canners have suffered from the strike, as _ 
a large portion of this year’s pack remains in” 
storage, awaiting both foreign and coastwise ™ 
shipping facilities. 


28. SAN Francisco—Practically all trade re” 
ports were of an unfavorable tenor at mid- 4 
November, as the strike of marine and other” 
workers continued for the third week. Retail’ 
sales were affected in varying degrees, but were: 
helped to some extent by the large influx of 
visitors, including the United States fleet, for’ 
the celebration of the opening to traffic of the” 
new San Francisco-Oakland Bridge. Both 
wholesale volume and industrial activity were 
affected adversely by the shipping tie-up. Both 
sales and attendance at annual automobile show 
was 50 to 75 per cent larger than a year ago. 


29. Los ANGELES—Manufacturing operations’ 
held up favorably during the first half of No 
vember, little affected by the lateness of the 
season. Building work was double the value 0 
the corresponding 1935 period. The petroleum,) 
automotive, and tire industries held to October 
schedules, despite the tying up of water com-¥§ 
merce by the maritime strike. The gain in retail. 
sales of 10 to 15 per cent from a year ago was 
smaller than in October. Buying at wholesale? 
gathered momentum as retailers acquired heavy) 
stocks in preparation for the most active Christ 
mas season in years. 4 








